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A BOUNTY ON IRON PRO- 
‘ ; POSED. x 
From Our Own Correspondent. 
: SUDBURY.—Here. in Northerp 
“Ontario, where the feeling against 
_~ city is not so pronounced 
: the older part of the pro- 
. ince, the Fordney Bill ia consid-. . 
: — = less weneete. a 
: os ere have been suggestions 
E out as to the best method 
Seen action. ee eee 
; an iron in , 
“a akca tr kas a seavinniel 3 
; Resnte’ ox iven’ Ure tkleok pha a> 
‘federal bounty ‘for Canadian €ur- 
“maces. using Canadian ore the 
Ma best possible. 
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Fone 4 WAGE PROBLEM 


CLOSES PAPER MILLS 


Men Are Demanding Increases 
_ And the Owners: % ROpOee a 
Reduetion 


Sian Our Own Gireaabias. 

MONTREAL.—The wage question 
as between the pulp and paper mills 
of Canada and the United States in 
many cases has reached an acute 
point. Price Bros.’ mills, both at 
Kenogami and Jonquiere, were closed 
this week and the Riordon, at Temis- 
kaming. Lack of orders, it is under- 
stood,.was the reason for the shut- 
downs, but the high price of labor, 


it is assumed, played some part in the 


| decision operations 
SSE 


making | 
Canadis company, tshtide Neca boon Ber 
F fea Aistaecs 00S ba agency in South 
ae has recently. been asked for 


for the 
_ the 


to suspend 


ere asking ‘for. an incre 
Lisbor are offering the 


i the men will 


sve "the week-end. 


faders at full dan at Scatinos to 
produce paper at current ‘prices. 


DOUBT STILL ABOUT 
STEAMERS DIVIDEND 


1 No Announcement After Direc- 


whole has given a favorable reception | 


to the new schedule of. the U. 8S. 
Steel Corporation. It is felt that 
-greater stability will be imparted to 
the. market with a definite standard 
in force about. which prices may be 
. fixed. Many wholesale dealers in ma- 


J thine tools and other steel equipment, 


have been following the policy of one 
large Toronto company, which. has 
been making a conspicuous display of 
the “red tag” in its warehouses sig- 
nifying that stocks have been radical- 
ly depleted, and furthermore that no 
consistent effort has been made at re- 
plenishment. As orders have been 
mainly for small quantities, dealers 
have found it more convenient to se- 
cure imm@diate. delivery from -the 
manufacturer to the customer rather 
than stock up their warehouses, and 


have in consequence been acting in the 
capacity of commission agent. At 
the moment a large number of inquir- 
ies are coming into the market, but 
the absence of pressing need for 
equipment makes it possible for the 
prospective buyer to put off the actual 
purchasing. 
‘Labor ‘Cost Factor 

The return to scrsssttecabiais con- 
ditions is hampered by a mumber of 
obstacles, among which may -be men- 
tioned the failure of labor to appre- 
ciate the necessity of reducing the 
cost factor in production to obtain 
the benefit of lower commedity prices. 
Although there has been some reduc- 
tion, wages in many industries are 
high in proportion to the cost of com- 
modities, thereby enhancing the price 
of the finished product. Another im- 
portant factor is the very high scale 
of freight rates still in force, which 
has the effect of inflating the price 
of commodities beyond what would 
otherwise be a normal level. Freight 
rates and the wages of railroad em- 
_Ployees are closely allied; and the 
Continued on page 9. 


tors’ Meeting—Move for 
Inquiry Progresses 


From Our Own Correspondent. 
MONTREAL.—After a meeting of 
directors of Canada Steamship Lines 
on Wednesday morning and after- 
noon, no announcement was made as 
to any action heing taken on the pro- 
posed financing in England as to 
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—RIORDON I POSITION. Seeding Progresses in Western Canada; 


MAY BE IMPROVED 
~ BY DRASTIC STEP| 


Market Prices Sug Suggest Pass- 
ing of Preferred and 
Common Dividends 


-LOOKS “TOP-HEAVY”: 


Uniess Pulp and Lumber Mar- 
kets Are at Normal—Record 
Slump for Canada— 
Statement Coming 


. From Our Own Correspondent. 

MONTREAL.—The severe slump in 
the common stock of Riordon, which 
by Wednesday showed a decline of 
over 70 points in four days and one 
of $192 a share from the- high, cre- 
ated as uneasy a feeling in Stock 
Exchange circles, and indeed among 

a widespread group of investors, as 
any other: individual incident since 
the.outbreak of the: war. That the 
decline in the common stock of. the 
old company, the Riordon Pulp and. 
Paper Co., foreshadows the passing 
of the 10 per cent. dividend, seems 
now to be taken for granted. This 
dividend, by the way, is paid not from 

earnings in the ordinary manner, as 
was done before the formation of the 
Riordon Company, Limited, but from 
a dividend payment of 7 per cent. on 
$9,000,000 of second preferred stock 
of the new company which brings in 
$630,000 a year{ out of the 
0 thecessary for a! % ( 0 per cent. 
Lon the gS gtr a the old 


saa 


over 16 per cent. on first pectasred 


stock, the. Street became convinced 
that this foreshadowed the passing 


‘Jor reduction at least of the dividend 


on this preferred, and if this were 
done, it was argued, the second pre- 
ferred, bearing 7 per cent., would have 
either to pass or reduce its dividend, 
and this in turn would remove the 
only source of revenue in the Riordon 
Pulp and Paper Co. for paying the 
10 per cent. dividend on the old Rior- 
don common. 

Recently @ declaration was made “of 
a regular dividend on the 7 per cent. 
preferred, which would imply that 


this money was in the treasury of the 


whether the terms would be accepted,| Riordor® Pulp and Paper Co. to’ meet 


or some temporary arrangements be 
made in Canada. To THE FINAN- 
CIAE POST the president, J. W. Nor- 
cross, stated that the annual meeting 
would: not be held until next month, 
as F. S. Isard, the comptroller, would 
not return to Montreal until the end 
of the present month. 

Those in charge of the movement 
for a shareholders’ investigation com- 
mittee state that progress is being 
made. That the majority would be 
satisfied if steps were taken to relieve 
the company of somé of the liabilities 
it has assumed through the purchase 
of several properties by a return of 
these to the vendors seems certain, 
but whether they can persuade the 
“vendors” to accede to this will re- 
main a question for some time longer. 

The preferred as well as the com- 
mon had another sharp break this 
week and at one time the preferred 
was selling on a basis of nearly 19 
per cent. yield, if the preferred. divi- 
dend ig to be maintained. Those in 
close totich with the company declare 


that this is in no danger, but it is. evi- 
dent that many holders are very dubi- 
ous. 


INCREASE IN WHEAT ACREAGE 


By wire from Regina.—Edward 
Oliver, Secretary Statistics De- 
partment of . the Saskatchewan 
Government, seports that seeding 
has commenced: and will be more 
or less general by the end of the 
week, eavy frosts at night are 
delaying work generally. The 
prospects are for a slight increase 
in wheat acreage. There is a suf- 
ficient supply of seed and feed, - 
Farm labor is pemansing $50 to 
$60 = month. 


the next dividend on the common 
stock; but THE FINANCIAL POST 
waileratande that. representation has 
been made by holders of the old Rior- 
don preferred against any of this 
money being paid out of the treasury 
of the Riordon Pulp and Paper Co. to 
meet the common dividend. 

The one who, it is understood, will 
take the chief management of the 
company, Frank P. Jones, has been 
busy this week looking into the posi- 
tion of the company with the idea of 
making such changes as will lessen 
the heavy overhead charges of the 
company. The three mills making 
bleached sulphite pulp are now closed 
down, the Kipawa plant closing down 


this week. This takes away a capac- 
ity of over 300 tons a day of pulp. 


but the market has fallen away: to 


comparatively small proportions. 
Pulp was being piled up in the ware- 
houses at Kipawa mills or sent on 
commission, over the border. It is 
likely that the mills will remain closed 
until such time as the market im- 
proves. 

‘On the other hand, a favorable fea- 
ture for the company is that the 
closing of the mills is almost certain 
to create a more speedy settlement 
of wage dispute and likely to result 
‘in a decline in the wage scale in ef- 
fect when the mills reopen. 

A survey of the whole unfortunate 
situation leads to the conclusion that 
the company as it has been constitut- 
ed for the past year or so has been 
rather “top heavy.” That is, it has 
taken on very heavy obligations that 
could only have been carried with the 
market up to normal, orders flowing 


in for the whole production of the 
Continued on page 4. 


ernment had nothing 


. . Late Snows Delayed But Provided Moisture 


General Activity on Land Later Th: Than Usual, But Crop Should | 
Not Suffer—Difficult to Answer Question: as to 
Acreage to be Seeded 


By E. CORA HIND, 
A Commercial Editor, Manitoba “Free Press.” 

WINNIPEG.—The weather all over the Canadian West is bright and 
sunny and while there is still considerable frost at night, progress is being 
made in seeding, especially on higher and lighter land. Even with present 
weather seeding will not be at all general much before the first of May. 
While this is later than usual, the crop, given a favorable season following 
the seeding, is not likely to suffer. 

All of the Western provinces have a large amount of land ready for 
seeding and the delay occasioned by the late snows has supplied abundant 
moisture in almost every district. The writer returned from a trip to 
Alberta on Saturday last and was particularly struck with the abundance 
of moisture all through the district fmm the Saskatchewan boundary on 
the west to the Saskatchewan boundary on the east, with Saskatoon as its 
centre. This has been one of the exceptionally dry areas of the West in the 
past few years. 

As to how much land will be seeded is a question impossible to answer 
at the present time, the feeling of uncertainty is considerable. At the same 
time the recent heavy damage in some of the winter wheat states, which will 
have a tendency to lessen the American surplus for export, may be reflected 
in increased acreages here. It will probably be well past the middle of May 
before it will be possible to estimate the are in wheat for the present 
year. 


That Cooper Report on Hydro 


HERE is considerable mystery about the Cooper report on the Chip- 

; pawa power project of the Ontario Hydro-Electric Commission, which 

has been technically “tabled” in the legislature, but which is not 

available for publication and which is discussed with peculiar reserve by the 
members. 

The Hydro press has been taking considerable satisfaction in declaring 
that Premier Drury’s statement that the course of the government fol- 
lo sthe Cooper report has been justified by developments is vin- 

ion of the whole Chippawa, h¢ Sir Adam Beck and his com- 
m. Nothing could be further from $ or more misleading to the 


ke of his government ‘has been 
a the work. He and his gov- 
undertaking as a project for 
development. That Mr. Drury hag moc mada-this more clearly Plain 
d that the Hydro press will endeay = hold him jon*’s eee 
yuld the Chippawa ‘venture fail to,produge up to expectations is UyP@ : 
-the attitude the editors have taken in declaring that justifi tion éff 
Drury is vindication of the policy 


oy Premier Drury states that the: 
haaasn only refer to the later st 
he Chi 


by Premie 
Drury in the House, give: support to the criticisms of the whole echeme| 
which have been made in these columns. ‘ As has been emphasized time and 
there have always been grave doubts on the part of contemporary 
engineers as to whether sufficient power would be available from this de- 
velopment at a price to make it a commercial success on the basis of cost 
and even scepticism in some quarters as to whether it would be anything 
short of an engineering failure.” 

But these features of the Cooper report would be of secondary consider- 
ation to Premier Drury and the government after reaching the decision that 
so many milliong already having been spent there was nothing to do but 
go on and complete the. work. They would be more concernéd with the 
estimates of cost, which were becoming nothing short of appalling in view 
of the original figures, and with the forwarding of the work which was go- 
ing very. slowly at the time. But the decision being reached to go ahead, 
the staffs of men were greatly increased and, with an improvement in the 
labor situation, as affecting supply and efficiency, and the blessing of an un- 
usually mild and open winter, progyess was made so satisfactorily that 
Premier Drury has been able to make his report that the actual situation 
to-day justifies the course decided upon last fall in the face of the unfavor- 
able situation indicated by the Cooper report: And again-let it be empha- 
sized that this does not refer to the undertaking itself; it refers to the 
handling of that undertaking on a “progress and cost” basis since the pre- 
sent government came into power. 


Bears on Radica] Question 

One thing may be stated definitely and that is that-whatever the report 
of the Sutherland commission on the Hydro Radial. program may be. and 
whenever it may be brought in, the scheme can not be gone on with until 
there is assurance of the success of the Chippawa development. 

Under all the circumstances it is not too early to urge upon the govern- 
ment frank, business-like reports regarding the performance of the Chip- 
pawa plant when it reaches the developing stage. Reports from the Hydro 
Commission as interpreted by the supporting newspapers are not likely to 
distinguish between what may be a public ownership triumph and a business 
failure. 

Reports are already heard to the effect that construction costs will be 
reduced on the Hydro books by unloading $15,000,000 of machinery and 


equipment on another government department so as to bring expenditures 
closer to the estimates. This is the kind of thing which, under some govern- 


ments, renders it impossible to. judge of the actual results of public owner- 


ship enterprises and has its consequences in heavy taxation bills with the 
questionable benefit of unsound charges for service rendered. 
Crisis Due to Lack of Foresight 

The fact that the Cooper report raises‘the problem of water supply for 
the operation of the Chippawa plant*has also been referred to by the 
Premier in the House. In this connection a crisis is now being approached 
in which Ontario may suffer seriously because of the lack of foresight of 
Sir Adam Beck. This situation has been previously referred to by THE 
FINANCIAL POST. 

At the present time the international agreement provides for . taking 
50,000 cubic feet per second of water from -Niagara. Ontario gets 36,000 
cubic feet, because of the amount of water taken ‘for the Chicago ‘canal. 
Ontario now has about 6,000 cubic feet not utilized, But this is only a frac- 


tion of the amount needed to make Chippawa a success. Unless more water 
is secured, Chippawa can only be operated by closing existing plants which 
are operating efficiently and which are owned by the Hydro itself. 

A new international agreemerit is being proposed. The American idea 
now is to give Ontario only half of the total developed. This would place 
his province and the Hydro projects in a very awkward position. Sir 
Adam’s program has compromised the Provincial Government in that because 
of the Chippawa project Ontario must ask an immediate settlement and 
this, as pointed out months ago in these columns, will give a marked advan- 
tage to the Americans in the negotiations. The Chippawa project should 
not have Been started until there was assurance as to a supply of water. 
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RIORDON SLUMP 
THE FEATURE OF 
STOCK MARKETS 


Suffers 74-point Drop. in 
Three Days—New Record 
For Canadian Exchanges 


STRONG ARM METHODS 


Balance of Market List Gives 
Good ‘Account of Itself+— 4 
Securities of Gold Com 
panies Show Strength 


The common stock of the Riordon. 
Pulp and Paper Company’ this: week 
created a slump on: the n Ex- 
change. The rapidity. “the? fall: wan- 
doubtedly was ‘stimulated by ce€tain 
strong-arm «methods , that had been 
employed to sustain the’ stock artifi- 
cially when it was clearly quoted at a 
higher level than other securities of 
a similar type, yield. and industrial 
position. Selling short was tabooed 
in a very effectual manner by refusals 
in interested quarters to “lend” stock, 
and a spectacular move to. “squeeze 
the’ shorts” was openly undertaken 
and carried through up to a cercam 
point. The result was that when these 
artificial props were removed this 
week, the stock slipped sheer down 
for three days without the scores or 
hundreds. of orders from “shorts” to 
break the fall and sustain the market 
at higher levels than might otherwise - 
have resulted. ~The of the 74-— 
point drop in three:days. may dis- 
courage similar handling of a. secur- 


ity in future, and in the end serve to” ! 


provide investors with a more natural 
and justifiable basis of prices. < 


...In the face of these. depressuig me 
eb: x of ert “wart 
ee ae god, account of itself. 


nen 
oe, lee 


tnovements: in ‘either direction ‘were 
The traction 


of minor proportions. 
list was again firmer. 

A favorable development: of .the 
week’ was the conspicuous strength 
displayed by a number of gold issues 
on the Standard, Stock Exthange. 
These securities have advanced stead- 
ily during the past few days, and in 
some cases the ‘gains have been of 
such proportions and*the turnover so 
heavy as to indicate a decided boom. 
The explanation is found in the favor- 
able report’ coming down from the 
mining camps _to the effect t pro- 
duction is being steadily speeded up, 
as a greater supply of power becomes 
available. Not only are operations 
showing good returns, but it is stated 
that in several instances there is much 
valuable ore insight. 


THE POST 


THIS WEEK CONTAINS 


Workers Concede the Necessity for 
Wage Reductions . 2 


Soviet Agents Interview Ottawa 
Cabinet Ministers 2 


New Ventures in the ou Fields- of 
the Far North 


How the Turnover Tax Bears on the 


The Holdings of U.S. Steel Aré Now 
Mach Reduced .... 

Saguenay May Sign a 10-Year Pulp 
Contract 


Flour Exverts From Canada Drop to 
One-half of Last Year’s 


The Outlook Between the D.U.R. and 
the City is More Hopeful 


Look for Extensive Operations in the 
Kirkland Lake District 
Do coe, Autee Really Desire German 


Gold 
What. Should the Limit of Branch : 
Bank Authority Be? 


The Position of caiene'e Banks in 
the West ‘ 

The Motor Bus and the Transpor- 
tation Problem 

Sorry Showing by Manitoba System 
ef Telephones 

Citizens Should Study the Finances 
of Their Municipality 


Property Exempt From Civic Taxes 
Nearly a Billion 
Builders 


Await the Adjustment of 

the Wage Issue 

Canadian Stock Movements for the . 
Week . 


Trade Concessions Have Borne Fruit 16 


EDITORIAL 
Canada Steamships Investigation— 
.. Rising Taxes a Spur to Civie In- 
terest—Mr. Gompers and the Em- 
ployees—Capital Labor and Pros- 
€ parte 10 
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ew your financial p 


<+ 


THE. FINANCTAL POST: 


SOVIET AGENTS 
TRYING TACTICS 


‘AT THE CAPITAL 


Interview Ottawa Cabinet 
Ministers and Offer to 
Place Large Contracts 


‘| TURNED DOWN BY U. S. 


Proposals Economically Un- 


sound—Little Gold Reserve 
—Evidences of Treachery 
Unearthed 


If proof were needed of the politi- 
cal signjficance of the recent Anglo- 
Soviet trad agreement the’ same is 
furnished by the arrival of agents of 
the Russian Government in Ottawa. 
The Ministers of Trade and Commerce 
and of the Department of Finance 
have been interviewed, apparently in 
an endeavor to give effect to certain 
conditions that would permit the plac- 
ing of large orders in Canada. Fail- 
ing to secure such action at Wash- 
ington the emissaries of Lenin-Trot- 
Sky and Co. seem to be trying to 
repeat their tactics of last year to 
entice Canadian manufacturers to ex- 
change their products’ for a doubtful 
equity in a questionable reserve of 
Russian gold. 


While, business men need have lit- 
tle fear that Ottawa will be carried 
away by these overtures the tactful, 


I} but emphatic, utterances of Secretary 


ef State Hughes merit attention. In 
the course of his reply to similar re- 
quests Mr. Hughes said: 


“The success of any plan for the re- 
sumption of trade with Russia, by any 
country and on whatsoever basis, is con- 
ditional upon the realization of various 
Cree a which have been made 

y the Soviet Government. Without the 
fulfillment of these conditions, Russia’s 
foreign commerce is doomed to pro- 
longed stagnation,” 


Unsound Proposals 
. The eiifliod of approach proves the 
unsclindindes of the Russian proposals. 
The trade embargo, arising as an 


‘Iii| aftermath of the war, became, by 


ii| tacit consent, an: Imperial p 
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quite logical to grgue that definite 
ction on the part of the overseas 


dominions might well wait the advice 


and example of the British Govern- 


ment and British business men. Had 
the home authorities, who are closer 
and more familiar with Russian con- 


| ditions, held any confidence in the 


}; commercial value of the treaty, they 


would undoubtedly have advised the 


H]| various colonial governments through 


their high commissioner’ services. 


1 | This would, in large measure, have 


obviated the -need for separate and 
individual negotiation with Ottawa 


and constitutes undoubted evidence 


that the London agreement is not of 
the operative or effective kind. Under 
these circumstances, if for no others, 
the most rudimentary business cau- 
tion would - restrain official Ottawa 


and private enterprise alike, 
The American View 


eviewing these trade proposals 
from an American standpoint, the 
Guaranty Trust Co., of New York, 
remarks: 


“It is manifest to this (U.S.A.) Gov- 
ernment that in existing circumstances 
there is no assurance for the develop- 
ment of trade. It is idle to expect re- 
sumption of trade until the economic 
basis of production are securely estab- 
lished. If fundamental changes are con- 


templated involving due regard for pro- 
tection of persons and property and 
establishment of conditions essential to 
the maintenance of commerce, this Gov- 
ernment will be glad to have ‘convincing 
evidence of the consummation of such 
changes and until this evidence is sup” 
plied this Government is unable to per- 
ceive that there is any proper basis for 
considering trade relations.” 

In all the proposals for resumption 
of trade emanating from Moscow no 
tangible method of payment is sug- 
gested and the amount of bullion or 
exchangeable valuables is variously 


estimated»as between $60,000,000 and 
$200,000,000. The uncertainty as to 


the amount is not only a suspicious 
factor, but it would be exhausted al- 
most instantaneously and not pro- 
vide sufficient quantity of goods to 
rehabilitate the country and place it 
en a production basis 

Accordingly the agitation which 
Moscow is making to have gold ship- 
ments guaranteed against seizure is 
puerile. Further, it may be questioned 
if such guarantee would be just or 
legal, short of an international mora- 
torium. British or Russian citizens 
holding defaulted securities or ac- 
counts against the late Russian gov- 
ernment might well set up the claim 
that their obligations. should have 
first place. 

As Secretary Hughes has said, the 
only hope for the Russian people is 
in the productivity of Russia. — Until 
this fis re-established; from within 
herself, Canadian business men and 
officials may well follow the lead of 
one of the country’s largest imple- 
ment factories, which, when ap- 


Te. \ 
wa ne cn ae ee 


©* proached some two months ago by 


.|per cent, The figures for 


Russian agents, seeking large ship- 
ments on credit, demanded payment 
strictly in advance. Furthermore, this 
company stipulated emphatically that 
such prepayment deposit must be 
made into approved banks either in 
Canada, Great Britain or some ac- 


ceptable neutral country. Needless to 


say, no orders resulted, not because 
Russia did not need the goods, nor be- 
cause the Canadian house would not 
have been glad_to fill a good order, but 
primarily because the Russian auth- 
orities were unable or unwilling to 
act in good faith. 

In this latter charge Mr. Norman 
H. Davis, former Under-Secretary of 
State at Washington, and one of tlie 
economic advisers to the American 
Peace Commission in 1918, is author- 
ity for the statement that an inter- 
cepted wireless dispatch from Lenin 

d: 
ees Let us bait these Americans with 
gold. Then after we get recognition we 
will carry on our warfare nruch better, 
Democracy i is the great enemy of Bolshe- 
vism, and we must attack the American 
Government. 


AUTO SALES IN U.S. 
SHOW BIG INCREASE 


63% Over February But 42% 
Under the Record 


The April 5th report of the Traffic 
Committee of the National Automo- 
bile Chamber of Commerce of New 
York indicates greatly increased 
activity in motor car shipments and 
sales. The shipping record of fac- 
tories producing two-thirds of © the 
total volume indicates that complete 
figures for March will show an in- 
crease of 63 per cent. over February 
shipments. A year ago the March 
shipping was the heaviest of any 
single month on record and 
February by 20 per.cent. The ship- 
ments for March this year will be 42 
per cent. of this record month a ‘year 
ago. 

In February shipments increased 
58 per cent. over. January. This in- 
crease in the previous. year was 13 


amon ds Mii eark 20d.10N 

to which 10,000 machines were driven 
overland from the factories. In Feb- 
ruary there were 9,920 carload ship- 
ments by rail and 7,491 machines 


driven overland, 


It should be borne in mind that 


these figures do not reflect the pres- 
ent production. Many of these cars 
are sold out of stocks that have been 
held at factories for several months. 


Cars held in the hands of dealers or 
distributors are likewise not shown in 


the above, but the larger movement 
from factories indicates that the 
dealers have been able to dispose of 
what stocks they have been holding. 


PRES. HARDING ON 


BUSINESS ISSUES 


His Views on n Tariff, Taxation, 
Prices, Transportation, 


Merchant Marine, Ete. 


In his first message. to Congress, 


President Harding expressed —opin- 
ions on a number of issues Which 


have an international complexion or 
which refer to conditions in the 
United States which are so similar to 


those prevailing in Canada as to make 
American policy significant. The 
president’s recommendations of some 
of these issues may be summarized 
as follows: 


Taxation — Repeal of excess profits 
taxes, and “abolition of inequalities and 
unjustifiable exasperations in the pre- 
sent system” with a wiping out rather 
than a shifting of burdens. 


Tariff.—“Instant” emergency tariff leg- 
islation to be followed by a “maturer” re- 
vision of the tariff on a protective basis 
which will protect American wage stand- 
ards, industry and agriculture. 

Prices.—Existing retail prices of per- 
ishable foods cannot be justified in view 
of the decline in raw foodstuffs. A con- 
gressional investigation is suggested as a 
possible incentive to a speedier return to 
normal levels. 

Railroads.—A congressional investiga- 
tion is proposed. He declared for removal 
of remnants which are the “inheritance 
of capitalistic exploitation” reduction of 
rates and operating costs and for co- 
operation of wage earners and the man- 
agement in giving maximum service to 

the public. 

Merchant Marine. — Government en- 
couragement, but not operation of ship- 
ping, revision of the Merchant Marine 
law if found inadequate and co-ordination 
of inland and ocean water carriers. 


FORD PRODUCTION . 


Unfilled Orders for 102,000 Machines 
on Books. ~ 


Unfilled orders for 102,000 auto- 
mobiles are on the books of the Ford 
Motor Co. Production is now at the 
rate of 85,000 monthly. This is be- 
ing accomplished with a force of 32,- 
000 men. At peak times the company 
employed about 52,000 in its motor 
plant. Increase in individual effi- 
ciency and a reduction in non-produc- 
tive jobs is said to be responsible for 
the greater output per employee. 
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Industrial Council of tate 
national Harvester Looks 
Into Company’s Books 


KEEP PLANT RUNNING 


Admit That, in View of Lack}} 


of Orders and Large Stock on 
Hand, Reduction Seemed 
Necessary 


Amicable settlement of the wage 
controversy of the International Har- 


vester. Co. of Hamilton,’ has. been {if 


reached through the mediation of the 
industrial council of the company. 


As a result of an investigation con- 


ducted by this council, which is com- 
posed of eight representatives of the 
workers glected by the employees in 
the different departments, and an 


-|equal number of. representatives of 


the company, it was regretfully con- 
ceded that a reduction was necessary 
if the plant was to continue in opera- 
tion. As a result a further cut of 
6% per cent. in wages will follow the 
reduction of 13% per cent. instituted 
some time ago. The minimum wages 
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of laborers are cut from 45 to 40|§ of the 


cents, and the minimum wage for 
girls to 28 cents an hour. 
The workers’ representatives spent 


tion, orders and other matters, and 
went into the wage returns of all 
employees. As a result the members 
reported among other things that: 
We, the employee representatives, find 
that owing to the lack of orders on 
account of the high cost of 
and large stock on hand, the com 
sroptees reduction of 20 per cent. on 
ay and piece rates, and 10 per cent. 


on salaries, seems necessary, and wish 
to go on record’ as regretfu accept- 
ing same in hopé that the pliant may be / 


kept running. 
After caretully - the reduc- 


tions made so far, and the farther res 
ctions.. to meet the objec- 


way, without | success, to find some otiie 
way of accomplishing the result, we en- 
dorse the ———— method of a 
the da i work rates i 

Novem 


of 20 per cent is reached,” 


he ‘wags: redestlens tabi! aeames 
by the company on. the November 


until a total reduction | 


nee See per cent., and ac-[{f =” 


cording to the TN ee ae 


finding, which he believed would be 


the means of averting a shutdown of 
the plant and turning over 1,500 


hands out of work. 


The works council of the Oliver 
Plow Works, a subsidiary of the In- 
ternational Harvester Co., is now sa 


paring a report. 


It is stated the finding of the coun- 


*}cil has been well received by a ma- 


jority’ of the hands employed at the 
Harvester works, and will be the 
means of steadying the labor market, 


it is:‘thought, by many other workers, 


An explanation in regard to the 10 


per cent. cut in the price of the com- 
pany’s products not taking place till 
next year was made by an officer, to 
the effect that the product marketed 


this year was made up months ago, 


with wages and material at the top |} 
price. 


Report for 1920 Makes Better Show- 
ing Than Expected. 


The income account and balance 
sheet of the International Harvester 
Company covering 1920 operations 
makes a strong showing, and assum- 
ing that conditions have not changed |} 


materially since the first of the year, 
does not warrant the belief that the | 
company will have to do some financ- || 
ing. , * 

Operating income after taxes, de- 
preciation and other charge-offs «was 
$16,655,353, equal to $13.84 a share 
on the 900,000 shares of common 
stock after preferred*dividend require- 
ments. Income after charge-offs in 
1919 amounted to $20,011,760, but an 
extraordinary charge-off for war loss- 
es of $7,403,034 reduced earnings to 
$12,608,726, equal to $10.51 a share 
on the 800,000 shares of common then 
outstanding. In three years, 1917- 
1919 inclusive, there was charged out 
of earnings $24,800,000 for losses in 
Europe. Investment in Europe has 
been written down to. the minimum. 

Total sales for the year were the 
largest in history, amounting to $225,- 
000,000 against $212,000,000 in 1919 
and $204,000,000 in 1918. European |! 
business was good despite the handi- | 
caps of an adverse exchange - situa. | 
tion, amounting ‘to $60,000,000, a new 
high record. 
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Contracting Eagidacle 
and Builders 


W. ROSS- ALGER & CO. 


Investment Bankers 


Bane & ‘Co. 


Direct Private Wire to New 
i- aoe and 


ANGLIN _saneaass 
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Blank Company,» ‘Limited, 


"plant covers acres ay 


twenty people in 
bans? < | 
- The savings, united produc- 
~ tively, of several thousand 
shareholders, each of. whom 
_~ is to-day drawing a handsome 
_ income from his investment. 


~ Canada. is but on the eve of 


a 
worked the}. 
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‘THE CONSUMER 
‘Cumulative Effect’ Not So 
-Heavy As Might Be 

Expected 


AS TO COLLECTION © 


Those Who Favor a Tax:That 
Can Be Passed on Say. Any- ~ 
thing Else Would Menacé: 
_ Some Big Industries’ 
Considerable argument and mbch 
difference. of opinion is heard as to 
whether a sgles tax, if enacted, shall 


be made small enough to be absorbed. 


by the seller—either out of his profits 
or as part.of his cost—or whether it 
shall be fixed at a large percentage 


}and regulated so,that it may be col- 
eir |lected directly from the buyer. In 


| pable ‘of 
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the case of many of Canada’s’ most 
important industries a sales tax, if 
upon gross 
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seller to buyer, 
dents of 


wing 
income a 
would have amounted on the business 
of 86 manufacturers in the years 
1916 to 1919. A few of the percen 
ages. given are as follows: “2 


in- 
of. 


cae : 72,447 29:4% 
Average for 36 classes of industry, 13.11%. 
The idea wa$ to ‘show that a sales 


-}}tax would be inequitable and“uneven: 
4d} This contention. is, ‘however, based on 
iithe assumption that the tax would be 


‘by the manufac- 


“|| turer or seller out of his net income. 


is evident from the above figures. 
Rather than providing an argument 
against a sales tax, the information 
clearly proves the imperative neces- 
sity that any new or enlarged system 
of sales tax operate—as does the ex- 
isting Canadian sales tax—in such a 
manner that the amount collected 
shall be passed on through the seller 


=); to the buyer. 


| ARCHITECT, TORONTO | 
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BANK OF CANADA 


QUARTERLY DIVIDEND 
DIVIDEND OF THREE PER CENT. for 


paid up on that date and upon later 
yments from the date thereof, 


By Order of the Board. 


D, C. MACAROW, 
General Manager. 
Montreal, ist April, 1921. 


City of St. Boniface 


Debentures 


Tenders, addressed to the under- 


GP4LED 
ne and marked on the outside, “Ten- 


20-year Waterworks 6%.,...+ 
15-year Pavement 6%.....- 
10-year Pavement 6% 


- Principal payable at the end of the term. 
Coupons for interest attached. 
Interest payable half yearly, on July 2nd 
and January 2nd. 
. Principal and interest payable at: 
Banque d’Hochelaga, St. Boniface and Win- 
nipeg, Man., and Montreal, Que. 
Canadian Bank of Commerce, Toronto, Ont. 
Clydesdale Bank Limited, London, England. 
Debenture and Coupons expressed in Ster- 
ling and Canadian currency and of denomina- 
tions desired by purchaser. ‘ 


Purchaser to pay actrued interest, take de- 
livery and make payment in St. Boniface or 
Winnipeg, in Manitoba, Canada. 

Total amount of ‘bid to be expressed in 
Dollars and Cents. 

No tender. necessari’ 


ly accepted. 
ERNEST GAGNON, 
St. Boniface, Man, City. C 
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Canada’s present system is based 
Upon a minimum of 2: per cent. paid 
by the buyer. The joint tax confer- 


Hience of manufacturers, wholesalers 
Hiand retailers endorsed this system, 
ij and recommended an “adjustment ex- 


tension.” Obviously, therefore, the 
figures quoted above merit the atten- 
tion of those entrusted with the fram- 
ing of any new taxes based on such 
system. To apply a saleg tax in a 
manner that would exact such vary- 
ing levies from different industries 
would be manifestly unjust. If, 
therefore, the department enacts an 
extension, of the present method. of 
adding the amount of the tax direct 
to invoices, the inequality shown. 
above will be avoided. 


Effect of Tax 
Another theory that requires con- 
sideration is the idea-that a sales tax, 
applied on each sale from raw mate- 
rial stage through the various pro- 
cesses of manufacture and distribu- 
tion, would accumulate a heavy final 


impost. This has been variously 


stated to be all the way from 10 per 
cent. to 40 per cent. To prove that 
this will never be so the following 
examples are submitted. These have 
been compiled by leading manufac- 


turers in each line and are based-on 


actual costs per unit in each process. 
They have been published by the Busi- 
ness Men’s National Tax Committee 
of New York as an answer to the 
objections raised by the Committee 


of the National Industrial Board. 


Costs are based on figures for August, 


1920. 
Pair of Heavy Service Gloves at $2.25. 


Tax at 1% 

1. Raw horse hide 

2. Tanning 

8, Tanner to Mfgr. 

4. Supplies sold to Mfgr.: 
Thread $ .015 
Canvas.. --. ., .025 

‘Binding . . .. .010 

5. 1 pr. gloves to jobber. 

6. 1 pr. gloves to. retailer 

7.1 pr. gloves to con- 


sumer eee eee 


0070 


-05 
1.25 


-0005 
-0125 
-0165 


“1.65 
2.25 0225 


Total tax on price to consumer 
or 2.8% of price to consumer, 
(Six actual taxable sales) ...  $_.0632 
It is conceivable that the finished 


merchandise might pass-through one 
or more jobbers’ hands before reach- 
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ing the ultimate consumer. The ad- 
ditional sales tax collected would con- 
stitute. a, competitive handicap that 
would tend.to eliminate such waste. 
On the other hand,should the manu- 
facturer sell direct to the retailer, or 
éven to the consumer, an adaptation 
ofthe present Canadian sales tax 
would increase the percentage collect- 
able, 80 as*not only to realize the 
intended ‘revenue returh, but also. to 
protect the legitimate business. of the 
intermediary distributor. 

/The following example, showing 


_|four taxable sales, might perhaps be 


subdivided. and a tax collected'in the 

case of the winding, warping and 

weaving being done by individual con- 

cerns.” This would, however, add but 

a@ small fraction. to the final per- 

centage. t 

A Yard of Taffeta Silk Retailing at $2.25. 
: ‘ax at 1% 

1, Raw silk ... ... . $ 6564 $. 

2. Cost of dyeing .... ’ + Molt 


-1652 .0017 
3. aie sells to retailer 
4 Ret 


1.45 0145 
ler to consumer 2.25 .0225 


frotsl tax on price to consumer 
or 2% of price to consumer $ 0453 
TO TERMINATE THE 
WAGE AGREEMENTS 
The Interests of Industry. amd 
. \. the Public uld Be 
| ‘The interests of industry and the 
entire will be furthered by the 
a mn_of the Railway Labor Board 


| terminating the national agreements 


on July 1 and remanding the question 
of new rules and working conditions 
to direct negotiations between. each 
carrier and ‘its employees, said a 
statement issued by Thomas De Witt 
Cuyler, chairman, Association of 
said, recognizes the two fundamental 
principles of efficient ‘and economic 
railway operation, namely, that it 
should not be governed by rigid and 
uniform rules for the country as a 
whole regardless of wide local varia- 
tions and conditions and. that direct 
elations between each railroad and 
tx employees are essential. § 


~ S Guanka 
“It is still necessary that the negotia- 


tions between each railroad and its 
own employees shall result in rules and 


-working conditions which are condu- 


cive to efficient and economical opera- 
tion.. In order to accomplish this it 


war period, in orderthat we may get 
back something+like fair productivity 
of many classes of railroad em- 


ployees.” 


HOW RAILROAD 
WAGES MOUNT UP 


Some Examples of How Mc- 
Adoo Schedules Absorb 
The Income 


When a-railway engine goes to the 
shop for repairs these days men of 
three, four, even of five crafts have’ 
to be used to do what the men of two 
erafts and even of one craft did four 
years ago, points out the Wall Street 
Journal. 

When a locomotive headlight gen- 
erator has to be removed nowadays 
six men have to be employed to do 
what after all is a simple job—an 
electrician with his helper, a sheet- 
metal worker and his helper, and a 
machinist with his helper. Four 
years ago two men, a machinist and 
his assistant, did the whole job. 

When a railway engine boiler 
springs a leak three craftsmen, each 
with a helper—under the rules that 
now regulate railway labor—have to 
be employed to make the necessary 
repairs. The process is as follows: 

A sheet-metal worker, with a_ helper 
standing by to hand him his tools, will 
loosen the jacket; a locomotive car- 
penter, with another assistant standing 
at his elbow to handle his tools and pass 
them to the skilled workman, will re- 
move the lagging; then a _ boiler-maker, 


with a third helper at hand to wait upon 
him, will caulk the leak; the carpenter 
and his helper will replace the ineaing: 
and the sheet-metal worker and his as- 
sistant will then: tighten the jacket. Six 
men, three skilled and three sémi-skilled, 
have waited their turns and stood round 
in ‘each other’s way, whereas a good 
boiler-maker and his helper could have 
done the job as well, and quicker. [If 
a boiler check has to be changed two 
men have to do now what one man used 
to do. 

Four years ago an ordinary handy 
shopman could change .a nozzle tip 
in the front end of a locomotive; he 


could do it to-day if the rules would 
permit it. But the rules require that 
six men shall be employed to do that 
small task—a boiler-maker and his 
assistant, a pipeman and his assist- 
ant, and a machinist and his assistant. 

These are all railroad shopcraft 


jobs, All the workmen are highly 
paid. All belong to the skilled labor 


classifications. For each illustration 
here given a hundred more might be 
cited, all calculated to. show just 
what the railroads of the United 


States are up against. 
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NEW VENTURES 
IN QIL FIELDS | 
OF FAR NORTH 


More Big Names Coming 
Into Prominence 
Almost Daily 


DRILLERS GET BUSY 


But Actual Activities Are Bein 
Held Up to Some Extent by . 
the Regulations of the 
Government 


From Our Own Correspondent. 

EDMONTON.—More big names are 
coming almost daily into prominence 
now in connection with the northern 
oil developments. It is increasingly 
evident that the search for oil in the 
Mackenzie River: country is to be 
largely carried on by companies and 
syndicates, and several new enter- 


prises of this kind are being added to |. 


the list, with the likelihood that some 
of them at least will begin work this 
coming season. 

‘The Anglo-French Co. an Old 
Country concern of which J. B. Tyr- 
Tell is. the Canadian representative, 
has recently sent one of its directors 
here: to look Over the ground and is 
expected’ to invest in’ Northern Al. 
berta and Mackenzie oil. leases when 
his report to the head office is acted 


‘upon. 


The Anglo-Canadian Co. is a new 
syndicate now asking for incorpora- 
tion and a Dominion charter. It has 
some English capital behind it, but is 
largely Canadian in its personne] and 
capitalization and is likely to be one 
of the most active in the field. 


American Capital 
A’ $5,000,000 company in which a 
half-interest’ is held in the United 
States is said to be under formation, 
with plans for entering the Macken- 
zie oil field, but the alien clause in 


‘the new oil regulations may delay it 
imlans. unless it acting 


some 


way of getting 
bbe found. _ 
ae) oR ; tr 4 cer- 
prises is one of features the 
situation, by the way, that is causing 
considerable uncertainty here. A 
change. in the regulations is thought 
to be probable. 

The British. American Oil Co., 


‘which recently,-took over the Winni- 
peg Oil Co., is dmotig the most récent } 


names mentioned in connection with 
the northern oil ‘fields. The Mac- 


kenzie district is one of ten locations |” 


at which the company has properties, 
and if the summer’s operations there 
by other companies are successful the 
British American will later do some 
drilling for itself. 


Drilling Activity 

Some ten or twelve drilling rigs 
will likely be taken into the Great 
Slave Lake and Fort Norman fields 
this summer. Several of these are 
already at the head of navigation, 
awaiting the first steamer trip north. 
Navigation on the Athabasca River 
will open about the middle of May, 
but it will be the first of July before 
Great Slave Lake can be crossed. 


CANADA CEMENT CO., LTD. 


Preference Shareholders 
DIVIDEND NO. 45. 


‘(NOTICE is hereby given that a dividend 

of 1%% for the three months ending 
March ist, 1921, being at the rate of 1% 
per annum, on the paid-up Preference Stock 
of this Company, has been declared and that 
the same will be paid on the 16th day of 
May next to Preference Shareholders of re- 
cord at the close of business April 30th, 1921. 

H. L. DOBLE, 


Secretary. 
Montreal, April 15th, 1921. ee 


Municipal Debentures 


as to 


"THE Town of turgoon | ‘a f 
5.500.00 e- 


offer for sale-. 
bentgres *payabdje as follbwa: 


Sidewalks, BO'year dgben 


ancial condition ary Zre 
Spanish River:Putp and Papen 
Ltd., have a large mill in. OV 
are undertaking extensive i 

at the present time. ~~ . 

The population is about five thousand, 
and the town is centre of a large and 
flourishing farming territory. 

The amount of the whole rateable pro- 
perty of the municipality, according to 
the last revised assessment roll, is 
$1,025,971.00, and the- existing deben- 
ture debt exclusive of Local Improve- 


ment debt secured by special rates of 
assessment is $28,725.18. 


All communications or enquiries may 
be addressed to the Mayor, Z. Mageau, 


M.P.P., Sturgeon Falls, or Mr. Mageau 

may be interviewed personally at the 

Parliament Buildings, Toronto, .during 

the remainder of the Session. 

Dated at Sturgeon Falls this 28th day 
of March, 1921. 


LS. ROD. VANNIER, 
Town Treasurer, 
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Our Private Wires 
are of direct interest to those who wish to send 
money abroad or have other foreign exchange trans- 
actions, 
"THESE wires keep us in constant touch with 
the Ee exchange markets and enable us to 
quote latest rates. 3 


Private wires between Toronto, Montreal, 
Quebec and New York. 


“THE CANADIAN BANK 
“OF COMMERCE 
‘Capital Paid up $15,000,000 


a Reserve Fund $15,000,000 


‘Your Income’ Tax 


USTOMERS and Friends of 
the Bank are reminded to file 
4} their Income Tax. Returns for 
“® 1920 before April 30 at the office 
naméd on_ the .form—otherwise _ 
a penalty will beh See 
Forms may be obtained 
from any Post Office 
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ESTABLISHED SIXTY-SIX YEARS 


The Home Bank was originally estab- 
lished as a savings bank sixty-six 
years ago: It now does a very large 
volume of business with thrifty . 
Savings Account depositors. Full 
compound interest at -highest bank 
rates paid on Savings Accounts of one 
dollar and upwards. 


ELEVEN OFFICES IN TORONTO 
HV. 


TheBank of NovaScotia 


Established 1832 


(S-9) 


$ 9,700,000 
Reserve Fund 18,000,000 
"ROCHE AMNGUB oo Sai eins (Ur okee WEEKS see 230,000,000 
GENERAL OFFICE - .TORONTO, ONT. 
H. A. Richardson, General Manager, 
Branches at all the principal centres throughout Canada and in New- 


foundland, Cuba, Porte Rico, Dominican Republic, Jamaica, and in the. 

United States at— 
Boston Chicago 

Lendon, England, Branch, 


55 Old Broad Street, E.C. 2, 


New York 


, Collegtions made at lowest rates and returns promptly remitted.” Accounts of 


firms, corporations and individuals carried on most favorable terms. 
Correspondence Selicited. 


THE STANDARD BANK 
OF CANADA 


Quarterly Dividend Notice No. 122 


A Dividend at the rate of Three and One-Half Per 
Cent (314) for the three months ending 30th April, 
1921, has been declared payable on the 2nd of May, 


1921, to Shareholders of record as at the 18th of 
April, 1921, being at the rate of 14% per annum. 


By Order of the Board. 


’ (C,H. EASSON, 


General Manager. 
Toronto, March 23rd, 1921. 


=~ 





~» 


é ag ¢ 


% . C.P.R. ‘BLDG. 


FORESIGHT 
NOW 
Big Dividends 
‘Write for particulars 


of some sound : 
Investment Opp rt unities 


I Big 


"HOLDINGS OF US. 
STEEL ARE NOW 


MUCH REDUCED| 


Change ‘Noted in the 
Past Couple of 
Years 


CAPITAL RETURNING 


Evidence That Need for Funds 
For Canadian Development is 
Affecting the Investment 
Trend 


The liquidation in Canadian hold- 
ings of foreign securities, which has 
been proceeding apace for some 
months, has in the instance of one 
important international enterprise re- 


sulted in the return of $3,000,000 -to |. 


1Canada. - Statistics of the United 


States Steel Corporation released 
this week reveal that Canadian hold- 
ings in the corporation have ‘been re- 


| duced until, on March 31, 1921, they 
i | represented - $6,212,300, . par value. 


-Provinceof Alberta . 
6%. Bonds, Due 
April -- 1936, Price 
97.59 and interest, 
» “To Yield 64% » 


a) 


a tai 


bond Department 


Canada Tevst @. 


14King St.E. Toronto 


“e may be. 


" | | Unexpected a 
~ Value’in You 


Unlisted — 


_.-* Securities 


- Let us place a valu- 
‘ation on your -hold- 
_ ings and advise you 
as to their future 
possibilities. 
We are specialists 
in unlisteds, and 


our service and 
monthly letters are 
yours for the ask- 


ing. 


Toronto 


The News 


FROM 


Fort Norman: 


Royal Bank Bldg. ~ 
A. 4732 


Thousands of dollars’ worth of 
oil drilling machinery and ma- 
terial being rushed to this area. 


Large parties of experienced 
oil men from the Southern 
Fields arriving almost daily. 


Efforts to open up lines of com- 
munication and travel being 
rushed forward. 


Everybody predicts a stupend- 
ous oil boom within a few 


months. 


The way to profit by the com- 
ing oil boom is to invest in Fort 
Norman before it starts and the 
price of shares is low. . 


Conplete information end maps 
can be obtained by writing to 


Anglo Canadian Financial 
- Corporation, Limited! & 
TORONTO 
Adelaide 4038... 
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Hl tive figures: 


} be declared in the usual course. 


i | These figures are a reliable barometer 


to indicate the trend of Canadian in- 


}| vestments: abroad. _ ~ 


At one time, in October, 1918} Can- 
of U. S. Steel” stocks 

rated $9,160,300, par value, 80 
it may be taken for granted that 
the interim Canadian investors 
have called home fully $3,000,000 for 


| domestic employment. 


A more immediate idea of the fluc- 


i} tuations in the Canadian holdings of 
1|U. 8. Steel Corporation securities is 


possible from the following compara- 


Common Preferred Total 
k Stocks Holdings 
85,794 8,923 


873 
86,465 . . 
35,169 


Mar., 1918 


“{June, 1918, 


50,087 
45,613 
35,686 
$2,198 
31311 32,580. 63,891 
' .. 90,505 31,618 «62,128 
At the peak point of Canadian hold- 
ings the total of 91,603 shares held in 
this country no doubt represented a 
strong poets tae ~ 
tion represen 
cicrent Wlidiage audenlahy is signifi- 


cant of the desire to cash in, that full 


advaritage might be taken of the pre- 
mium upon New York funds, to be 
obtained by Canadian holders. Con- 
versely the exchange situation, with- 
out doubt, has militated against fresh 
commitmenis. 


Canadian holdings of U. S. Steel 


stock showed a consistent accumula- 
tion throughout the war-period. It 
may have been that certain among 
our investors, heeding the old motto 
against putting all of one’s eggs into 
one basket, felt a desire to have an- 


other basket in another country, This 


feeling may have accounted for the 
continued buying of the popular Am- 
erican security. General speculation 
in “war brides,” of course, was a fur- 
ther stimulus to the buying movement 
that reached its crest in the instance 
of U. S. Steel just prior to the armis- 
tice, when Canadians ‘were holding 
50,087 shares of U:’S. Steel common, 
the largest Canadian holding of this 
security on record. 
Canedian Funds Abroad: - 

The Canadian investment in U. S. 
Steel Corporation is probably greater 
than. Canadian capital investment in 
any other American industrial enter- 
prise.. For the reason that Canada, 
as a young nation with a long path 
of progress stretching before her, has 
had every need for the money re- 
sources of her own people and for 
outside capital in quantity, no vast 
amount of Canadian capital had wan- 
dered far afield for investment pur- 
poses. 


Sept., 1918"... 
Dee as 
Dec. 


65,883 
65,613 


The’ Canadian dollars which have 


ventured from home have in the majff 
gone to South America, Mexico.@ 
Spain. It is doubtful eifs@ 

capital to any marked @mte ih 
attracted from Canada in the in 
diate future. 
ventures which’ in the past. have lured 
Canadian money from home have not 
been particularly happy. There never 
was perhaps a period in the history 
of the Dominion when we needed to 
conserve our capital for home pur- 
poses more than at the present time. 


PANTAGES THEATRE 

The directors of Eastern Theatres, 
Ltd., have declared a dividend of 3% 
per cent, on Pantages Theatre, Toronto, 
being the arrears due on the preferred 
for the last half of 1920. The next divi- 
dend will fall due on July 1, and it was 
the view of the directors that this would 
Earn- 
ngs of Pantages Theatre for the first 
seven months of operation amounted to 
15 per cent. on the common stock, and 
it was the feeling of the meeting that 
dividends would not be long delayed on 
the common. 
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LONDON. STREET RAILWAY 


City Likely To Be Without * Service 
May 1 
From Our Own Correspondent. 
LONDON.—Unless there is a rad- 
ical change in the situation here this 
city will again be without street rail- 
way service after May 1. The em- 


. |ployees, while not anxious for a walk- 


out, will, it.was stated to FINAN- 
CIAL POST by officials of the union, 
demarid a settlement. The finances 
of the company are not in a state to 
permit of the men’s demands: being 
met’ without increasing fares. Sev- 
enty-five per cent. of the men, it is 
stated, favor a. walk-out. ~The On- 
tario Railway Board has given notice 
that it will turn the road back to the 
company on May 1. 


DOME MINES A . 
“ MARKET .FEATUR 


Gold List Shows Tendency to 
; Firmness—The - 
Situation ~< 

There was a notably firmer ten- 
dency on the part of the gold stocks 
upon the Standard Mining Exchange 
this week, the upward swing being 
led by Dome Mines, which in a heavy 
turnover advanced approximately $3 
a share within a week to a high of 
$23. This compares with the quota- 
tion at the be of the present 
year of $11.75... The forward move- 
ment has been well maintained since, 
but the added momentum of the pres- 
ent week was the more spectacular 
in view of the fact that the stock 
markets on the whole are suffering 
from depression of an acute variety 
at the present ‘moment. This strength 
is without doubt due to the very en- 
couraging reports from. the mining 
camps, to the effect that operations 
are being steadily increased with the 
improvement .in the power sit@ation. 
It is stated that Dome Mines is being 


considerably bought up by New York |.Ures of imports into the United 


interests, who, it is stated, have in- 
side knowledge of the w ME an 
Dome properties7%a ugh the 
recent opening up of new ore bodies. 
Then, again, the increased produc- 
tion of gold coming at a time when 
commodity prices are on the down- 
ward grade, must necessarily be re- 
flected in market quotations. With the 
price of gold fixed, and its purchasing 
power steadily advancing as a result 
of thé decline in commodity prices 
generally, the value of gold is. there- 
by enhanced in a corresponding de- 
gree. . 
While the movements in Hollinger, 
a market favorite, have been along 
more conservative lines, the apprecia- 
tion has been steadily maintained, the 
closing quotation at $7.13 comparing 


with $6.95 a week ago. Mcintyre, 
too, has shown a tendency to firm- 


ness, advancing to $2.02 from $1.92 
within the same period. 


DOMINION FOUNDRIES 


Opens New Universal Plate Mill — 
Varied Production. 


Of special interest to the steel trade 
of Canada is the announcement from 
Hamilton this week to the ‘effect that 
the new universal steel mill, installed 
by the Dominion Foundries and Steel, 
Limited, and representing an invest- 
ment of $1,500,000, has commenced 
operations. This company will en- 
gage in the production of steel plates. 
Such steel equipment as structural 
plate for bridges, buildings, cars, 
sheet bars, etc., which had formerly 
been imported, may now be pur- 
chased within the country. C. W. 
Sherman, president of the company, 
has pointed out that it is the inten- 
tion of the company to roll slabs 
and forging billets to provide stocks 
for the company’s, own plough and 
jobbing mij All sizes and weights 
of stegh@@ar ae _bé: produced, 
as pas the-upiversal ‘plate, from 

orty-riine inches" The mill 
c; ty O00 & *per 


a h ,ataited that 
od but ‘that the 
pak to take care 
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President™@, WyMcGarry, of the Whalen 
Pulp & Papé ‘ ub, who has recently 
returned from a visit to the company’s 
various properties in “British Columbia, 
reports favorably upon conditions now 
existing in connection with the com- 
pany’s operations. He states that all 
three pulp mills are operating at full 
capacity, under contracts made last fall, 
the larger portion of the sulphite pro- 
duced being shipped to Japan. The out- 
put is close to 5,000 tons of sulphite 
per month. The company’s two saw- 
mills, too, are operating toa capacity of 
250,000 feet per day. Contracts for sul- 
phite will keep the pulp mills operating 
some time yet, the president declares. 


Germany took 105,788 bales of “American 
cotton during March, compared with 64,490 to 
England and 87,080 bales to Japan. Ger- 
many’s takings for nine months ended March 
81 were 830,190 bales, valued at $85,000,000, 
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LAYING “BOGEY” OF © 
EUROPEAN PAPER 


Official Figures’ Show Exports 
From Europe Falling Off in 
Proportion to U.S. Imports 


From Our Own Correspondent. 
MONTREAL — Whatever may» be 
said of a decline in demand for 
newsprint and a corresponding 
weakening of the price, the “bo~ 
gey” that was raised «w few 
months ago of an ever-increasing 
flood of German -and Scandinavian 
paper into the United States seems 
to have been, in the main,.an.. an- 
founded source of alarm, I€ is quite 
true -that early last fall, when a real 
scarcity still seemed imminent, and 
prices promised to soar to new 
heights, fairly large orders were 
given by some New York and other 
metropolitan daily papers. for.Ger- 
man newsprint,'and this still is being 
delivered. But the official figures of 
imports for the month’ of February, 
as sent out hy the Department of 
Commerce, show a considerable de- 
cline in the shipments coming in from 
the four European: countries chiefly 
cortcerned, outside of Canada, and a 
corresponding inerease in the percent- 
age of Canadian newsprint. to the 
total imports. «The total for Febru- 
ary was 117,786,748. pounds, or 58,843 
tons, as compared with 137,896,000 


80’a8 to relieve the company of Vin- | 
bilities and also provide some working 
capital... ‘ 

That both the pulp and lumber ends 
of the business require to be operating | 
prosperously will be.seen af a glance} 


‘lover the funded. indebtedness and 
- ,}¢apitalization of the Riordon -Com- 


pany: > 
Funded Debt 
ist mort. 6% old Riordon Co..$ 1,828,800 
Gen. mort. 6% old Bierdon Co. 3,987,500 
lst’ and-« ref. ‘niort. 8% new - 
Riordon 
5-year notes (if. issued) ~.... 


= : gon ks $17,796,300 
: Capitalization 

8% Ast d ...-.+a++---$10,000,000 

os oie pak SS 10,000,000 

Common panes 


7 é V———C—_C——————— 
is TE CP CT ee « $64,796,300 


*Of this $6,500,000 has been- under- 
wwritten, and the balance is under option. 

In addition there is a purchase mort- 
gage-ef about $3,000,000 on the new pro- 
perties account, maturing up to 1935. 

The bleached sulphite capacity of 
the three mills is slightly over 100,000 
tons & year, or 330 tons a day, and 
pine lumber of the Gatineau proper- 
ties 125,000,000 cords a year, =| 

The Riordon. Pulp and Paper Gom- jf) 
pany’s earnings -were $4,642,630 
1920, with’ the Gatineau Company's || 
exceeding $400,000. ph Ses ea ak 


pounds in January, or 68,949 tons. | ° = 
‘ Canadian shipments 


In February, : 
were 97,788,183 pounds, or 82.2 ‘per 
cent. of the total, compared with 107,- 


848,000 pounds in January. or 78.2 per |. = 


cent. In January, shipments from 
Germany, Norway, Sweden and Fin- 
land amounted to 29,152,000 pounds or 
20 per cent. of the total. In February 
these shipments had nét. only dropped 
nearly 10,000,000 pounds or 5,000 
tons, to” 19,222,241 pounds, but the 
percentage was down to 16.5 of the 
total. Ray, 

The following table shows the fig- 
States 


in the two months: 
; Newsprint te . 


‘a, 


Other 4 countries... 


RIORDON POSITION _. 
MAY BE IMPROVED | 


BY DRASTIC STEP| 


Continued from page 1. 


company, and at a price that. would 
net them very large profits. The two 
new factors that face the company 


as contrasted with the condition of | 


the old company have been the very 


heavy outlay of the Kipawa mills, 
and the taking over of the extensive 
timber limits and lumber mills from 
the Edwards and Gilmour-Hughson 
properties. Many investors in Rior- 
don felt at the time that the com- 
pany was extending itself too rapidly 
and that it would have been better 
for it to have contained itself as a 
pulp-producing industry rather than 
to extend into that of lumbering. The 
taking in ef these limits involved a 
very heavy outlay and the taking on 
of a liability which called for large 
payments each year out of earnings, 
which undoubtedly could have been 
financed had the lumber business con- 
tinued as prosperous as last year. But 
it also fell away. 

$1,570,000 in Preferred Dividends 

If the preferred dividends on the 
new securities are passed, this would 
provide $800,000 in the year from the 
senior and $700,000 from the second 
preferred, each being $10,000,000, or 
a total of $1,500,000. The same fate 
might befall the old Riordon prefer- 
red, amounting to $1,000,000 at 7 per 
cent. and calling for $70,000 a year. 
Inany case, drastic reductions: in 
overhead expenses may be looked for. 
It is understood that an official state- 
ment will be forthcoming in a few 
days making .clear the actual situa- 
tion of the company financially, and 
pulp market conditions and prospects 
as well, Announcement of the new 


| financing, which is popularly believed 


to consist of a $4,000,000 issue of 8 
per cent. notes maturing in five years, 
has not yet been made officially. 
Suggestions are heard that the easi- 
est way out of the difficulty would be 
to reconstitute the company as it was 
before the formation of the Riordon 
Company, Limited, that is, for the 
Gatineau properties to be handed 
back, as these have not yet been-util- 
ized for pulp wood for any of the 
company’s mills. Apart from other 
obvious objections is the fact that 
preceding and dependent on this step- 
there were sold some $6,000,000 of 
new bonds in the United States and 
about $9,000,000 of 8 per cent. néw 
Riordon preferred, both of which are 
widely distributed. Other suggestions 
are that portions of these limits may 
be re-sold as also the Gillies limits, 


Do YOU Believe in Canada. 


THEN JOIN US. 


TORONTO MARINE 4xa,CASUALT 
INSURANCE COMPANY 


(Organizing Under Ontario Insurance Act) 
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An efficient investment service is provided Sterling Bank clients 


through our Bond Department. Besides transacting all Bond 
business, it has always on hawd a selection of the 
securities obtainable, 





© april 22, 2921 


| Oils, Industrial,’ 


‘Mining and Curb || “HALF.LAST YEAR’S| 


‘are covered most thoroughly 
and comprehensively in the . 


- STONEHAM WEEKLY 
eee Be tere weet vee. 
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_ DROP TO NEARLY 


For Ten Months Total Was 


~ ($52,920,928, as Against 


‘ 


| $89,222,780. 
ST. LAWRENCE CUTS 


Bonus of 1 Per Cent. Per Quar- 


a P 


ter is Given Up—Uncertainty 
As to Future the Cause” 


Guvun Onralaktepas: ° 

MONTREAL.—As had been antici- 
pated for some time past, and, in- 
deed, was even looked for a few 
months. ago, the directors of St. 
Lawrence Flour Mills, Limited, this 
‘week decided not to pay the bonus of 


‘| 1 per cent. on the common stock, but 


> HOLD LONG-TERM BONDS 

Perpetuate the present period 

of high yields by exchanging 

short-term bonds for _high- 

grade, long-term bonds. We can 
lp you. ; 
“© Security - Then Profit 
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21/32% - 
Premium 


We will mail you free 
-table giving American 
equivalent discount rate 
based on Canadian pre- 
a ns f One Thow. 
; , value o ou- 
sand Canadian Dollars, 

~ in U.S. funds at the same 
rates, worked out in 
thirty seconds. 


at Rate of 


Main 3618 « 


ATS#. John St. 4 
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~ Unlisted 
——_- Stein ’ = = 

Bonds and Stocks - 

We specialize in the buy- 
ing and selling of Bonds 
and Stocks not listed on 
any Exchange. We can 
give you the latest quo- 


tations and information 
on all such Securities. 


Inquiries and orders en- 
trusted to us always 
= have immediate and care- 

»ful attention. 
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BRADSTREET’S. 


Offices Throughout the CivilizedWorld 


We Present a Record-- 
Not a 
Reputation gained by years of 


vigorous, senacionsese and 
John A. Thompson 


ae > 5 
| To Newfoundland— 
ref + Bois, a 


declared only the regular quarterly. 
dividend of 1% per cent. When pres- 
‘sure was brought to ‘bear. on. the 
president of the company last. year to 
make this a regular 10 per cent. divi- 
dend instead of paying, as was done 
during the whole year, 1% per cent. 
per quarter and a bonus of 1 per cent., 
or 2% per cent. in all, the position 
taken by Mr. Williamson was that it 
would be far better to continue the 
bonus till such time as the company 
was certain it would be able to pay a 
regular 10 per cent. dividend.. 
The flour. companies for last 
three or four years have depended for 
surplus earnings, and, indeed, for al- 
ost the entire part of the increase 


Decline in Exports ... 

The latest reports from —the 
partment of Trade . and. Commerce 
covering the ten months ending Janu- 
aty 31, 1921, show a very heavy de- 
Cline in “the total. exports of flour 
from Canada. For the ten months 


January 31 of this year amounted to 
only $52,920°28, compared with $89,- 
222,780 in 1919, or $88,546,941 for the 


year ending January 31, 1919. Fol- 


lowing are some of the changes: 


sg 5,225 $ 4,857,164 

How Exports Have Shrunk 
10mos.to 10mos. to 

2 Jan. 31, 1920 Jan.31, 1921 

To United Kingdom,— 
Bbis. .... 1,907,923 


-. 5,707,768 
\ $60,324,359 $20,849,056 


States— 
12,043 
132,115 


103,397 
"$ 1,092,953 


ca 
475 
5,225 
. $24,708 
“$ 5,615,174. $ 
© 621,725 
“3% 6,463,800 
“857,485 
$ 4,296,679 


To United 
“Bois. 790,070 
$ 8,513,576 
99,781 

$ 1,300,884 


340,256 
$ 4,857,164 


_ 86,467 
104,127 


2 


To Russia—. —~ 
i pt 68,565: 
ee “Og 974.778 
To. Venezuela— 
Bbls. °...-.,. 278,185 12,662 
$ 304,678 $ - 147,320 


‘ CONSOLIDATED SMELTERS 


The Consolidated Mining and Smelt- 
ing Company reports ore receipts at 
Trail Smelter for the first week of 
April amounting to 7,713 tons, and for 
the year to date 109,646 tons. 


CONSOLIDATED RUBBER 


The annual general meeting of the 
shareholders of the Canadian Consoli- 
dated Rubber Company, Limited, will be 
held at the Head Office of the company 
on April 26 at noon. In the afternoon 
at three o’clock the annual meeting of 
the shareholders of the Canadian Con- 
solidated Felt Company, subsidiary of 
the Rubber Company, will be held at 
the same place. : 


DIVIDEND PAYMENTS 

Company. Date. Rate. Record 
Imperial Bank ....May. 2 8+1 Apr. 16 
Amer. Salesbook, p..May 2 1% Apr.15 
Standard Bk. ...... May 2 3% Apr.18 
Merchants Bk. ....May 2 8+1-Apr.15 
Nipissing Apr.30 3 Apr. 18 
Steel of Can., com..May 2 1% . 

Do., pref. ....: May 2 1% 
Penmans, com. ....May16 2 

Do., pref. 7M 1% 
B. C. Fishing 1% 
McIntyre ... 5 
Canada Iron, pfd... 
Montreal Tram ....May2 2% 
Prod. & Ref., pfd. .May 2 17%c 

Do., ‘com. May 2 12%c 
Royal Bank 
Can. Cement, pfd. .May16° 1% 
East. Theatres, pfd. May14 3% 
Fam. Players, pfd..May 2 2 
Murray-Kay,, pfd. ..May 2 1% 
Monarch Knit., ¢..May 2 4 

Do., pfd. 


May 2 1% 
Montreal L. H. .-. zs 
Kaministiqua . ...May16 2 Apr, 30 


” 


EXPORTS OF FLOUR 


1P 


| president of the comp. 


8,292. 


$ 1,139,281 | 
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". HIGHER CAR FARES 


Proposal Being Considered for Fort 
William and Port Arthur 


4. From Our Own Correspondent. 
SUDBURY. — It is interesting to 
note that while London and Toronto 
decline to increase the street car 
fares, the Utilities Commissioners of 
Port Arthur and Fort William are 
-to submit a proposal to 
‘electors calling for a seven-cent 
‘cash fare with four tickets for a 
— and eighteen for a dollar. 


PLAN OIL REFINERY — 
_ FOR MONTREAL EAST 


Red Star Refineries, Ltd. 
Ready for Fall With 1,000- 
3 Barrel Capacity 


From Our Own Correspondent. 

MONTREAL. — Arrangements are 
being made for the establishment of 
an oil refinery in Montreal East with 
an initial capacity of 1,000 barrels a 
‘day, and a final capacity of 10,000 
barrels. It is expected that the first 
unit will be ready next fall at a cost 


capitalization of $3,000,000, of which 
$1,000,000 will be preferred and §2,- 
000,000 common. It is planned to 
offer the preferred at par ($10) with 


.will be an 8 per cent. cumulative. The 


is T.. A. 

‘who is president also of the 
oyal e* Oil Co., of Fort Worth, 
Texas, but it is* proposed to appoint 
composed almost 


‘ * 


entirely of 


sa 


ISAGUENAY MAY. 
SIGN A 10-YEAR 
PULP CONTRACT 


Offer 120,000 Tons a Year 
At $10 Clear 
Profit 


OVERSEAS MARKET 


No Cancellation of 90,000-Ton 
Contract—Interest in Pre- 
ferred Stocks 
Prospects 


from Our Own Correspondent. 


MONTREAL. — Information _re- 


*\ceived from the Saguenay Pulp & 


Power Co. indicates a more favorable 
}eondition than exists for the majority 
of pulp producers. While practically 


all contracts with United States cus- |’ 


tomers for pulp were cancelled, the 
English mills continue to accept 
groundwood pulp at the contract 
price of $62.50 a ton, a proceeding 
that takes on more meaning when 
it is recalled that the current price 
is $85 to $40 a ton. This contract 
covers about 300 tons a day. The 
sulphite, mill, Chandler, is not ship- 
ping pulp and some thousands of tons 
have accumulated, awaiting more 
favorable market conditions. About 
the first of May five boats will be 
loading groundwood pulp to convey 
overseas. 
New Contract Basis 


A proposal is under consideration, 
instead of modifying the present con- 
tract to conform to. declining market 
prices, to develop a form of contract 
that has been under consideration for 
some time past, and one that was in’ 
force a couple of years ago for a 
portion of the company’s production. 


ot 


It is understood that an arrangement 
is likely to be made by which the 
Saguenay mills will sell 120,000 tons 
a year at a guaranteed profit of $10 
a ton, or $1,200,000. Allowing pre- 
ferred dividend payments of $210,000, 
this would leave $990,000 available 
for the commond dividends on this lot 
of pulp alone, not taking into con- 
sideration at all the Chandler mill’s 
output of sulphite pulp. As the con- 
tract would run for ten years, the net 
profits would be some $12,000,000. Of 
the production referred to, some 60 
per cent. or so would be shipped to 
England and the balance fo France. 

A considerable amount of interest 
is being displayed in the preferred 
stock and some sold for $65 a share 
this week. It is cumulative as to divi- 
dends from April 1919, and it would 
not 'be outside the bounds of possibil- 
ity to have a payment made on the 
preferred dividend before the close 
of 1921. 


RAILROAD EARNINGS 1 


For: the second week of April earn- 
ings ofthe Canadian Pacific Railway 
totalled $3,083,000 as compared with $3,- 
635,000 for the corresponding period in 
1920, an increase of $552,000 or 15.1 
per cent. . 


The Canadian National reports earn- 
ings for the second week amounting to 
$1,874,815 as against $1,818,934 for the 
same period last year, an increase of 
$55,881 or 3 per cent. * ° 

The.-Grand Trunk shows © earnings 
amounting to $1,670,960, an increase of 
$211,813 or 14.5 per cent. 


MOUNT ROYAL HOTEL 

In speaking of the progress on the 
Mount Royal Hotel proposition Frank A. 
Dudley, the president, says that many 
important contracts had alrealy been 
awarded, and that it was likely that con- 
tracts for the construction work would 
be awarded before the first of May and 
the building be rushed so as to be. com- 
pleted by the middle of next year. The 
estimates of costs he had fourd very 
satisfactory and well within the amount 
of money eae by the’ sale of the 
bond and debenture issues. 
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| The Cost of 
Our Service 


The amount allowed by the 
Court to an- executor_for 
administering an estate is 
no more if the executor is 
a trust company than it 
would be if the executor 
were an individual. 

The wide organization and 
skilled staff of this Com- 
‘pany contribute to making 
its administration more 
satisfactory than personal 
administration. 
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about.our services. 
National Trust. 
‘ Company 
Limited 
Paid-up Capital and Reserve, 
$4,000,000, 


over $94,000,000. 


18-22 King Street East 
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DULUTH-SUPERIOR 


The Duluth-Superior Traction shows 
earnings for the second week of April 
amounting to $34,844 as compared with 
$37,429 for the corresponding period—in 
1920, a “decrease of $2,585 or 6.9 per 
cent. i 


For the year to date the earnings 


total $525,260, a decrease of $34,005 or 
6.1 per cent, 


in Oil That Must. 


- Appeal to Business Men 


Geologists have 


ef 

© gy6R- 
mee of f creat wealth of oil in 
. according to geologists, is oozing from fissures in the cliffs, during the season. 
seeping through the ground, 


the unmistakable indications — 
Mackenzie River basin. The Oil, 


and standing in pools. Near Fort 


Norman the oil structure extends for 40 miles on one side and 60 
miles on the other side of the river. The oil is reported to be the 
highest grade crude ever found in the world, testing 38 Gravity went over this ground in 1898, and for over twenty years has 


Baume, rich in light products. It is stated that it can be piped engaged in work in the Yukon’and Alaska. In view of the probable 
in a temperature 70 degrees below zero. 


Just before the close of navigation, and too late for further de- 


velopment work in 1920, the Imperial Oil Company brought in a _ mineral lands in 1921. Twenty or more trained'men have been en- .. 
well estimated at from 1,500 to 2,000 barrels, at a depth of about 
800 feet, within 45 miles of Fort Norman. 


1921 Operations 


In 1921 the first attempt on a large scale to develop the resources The Company have made full provision for the carrying in of rigs 
of the Mackenzie River oil field will be made. The Mackenzie River 


Oil Limited has acquired leases, under the old regulations, of 3,840 waterWays, and trucks, tractors and motor cars at the portage, wil) 
take in all the freight required for this Company’s operations. 


acres or 6. square miles in this rich field. With the o ir 
_gation it is intended to commence extensive drilling operations * 


ning of navi- 


on this property. An expedition will also be fitted out, for the 
purpose of securing additional oil leases from the Government. . 


Organization and Equipment 
For the drilling operations, three-complete rigs have been 


and should be on the ground 
have been. engaged to work 


SIX POINTS 


1. Well organized. 4. 


Officers and Directors: 


President, C. MILLAR, 
Millar, Ferguson and Hunter, 


tions in charge of 
experts. 

All equipment or- 
dered. 

Expect 
menee drilling op- 


erations July 
1921. 


ordered 
about July lst. Experienced drillers 
under the direction of Mr. Frank,: H. 


te com- 


1, 
\ 


MACKENZIE 


Incorporated Under, the Ontario Companies Act 
Authorized Capital $5,000,000 
. . Divided into 500,000 shares of $10.00 each par value —  - 


O finance the purchase. of drilling rigs, supplies, cost of 
expedition and development: work, the Company now offers 


“1,000 feet, it is expected that each 


s 


The exploration’ work will be personally directed by a man W 
knows the North Country thoroughly—Mr. 
- assisted by a.competent geologist and engineer. 


wealth of the country and the experience of the men engaged, 


locations already in evidence, and as oil is fou 


crew will bring in sever 


Frank E. Davison— 
Mr. Davison first 


the 


expedition should acquire many more acres of valuable oil and 


gaged for this development work by the Mackenzie River Oil 


Limited. 


Transportation and Supplies > 


* 


and supplies. A transportation company operating boats on the 


Peace River Oil Holdings 
Mackenzie River Oil Limited, in addition to the 3,840 acres at Fort 


Norman, have 10,000 acres of 


Oil leases in the Peace River Dis- 


trict, «Geologists claim that oil will be found at from 1,800 to 2,- 
500 feet:in these fields, so that some of the wells should soon reach 
the oil strata. In this case the Company’s holdings will become ex- 
Stover, one of Canada’s best known oil-drilling experts. From the tremely ‘valuable, 


(No, Personal Liability) 


RIVER OIL LIMITED 


> 


the first One Hundred Thousand Treasury Shares 


Toronto. 


President, Alberta and Arctic Transportation 


’. Company, Limited, Toronto 


Vice-President and General Manager, 


F. E. DAVISON, 


Mine Owner, Toronto. 
President, 
Toronto. 


Treasurer, W. J. SMITH, 
President, John B. Smith and Sons, Limited, 


Toronto. 


Director, R. J. FLEMING, 
Manager, Toronto Street Railway. 


Director, E. W. BACKUS, 
President, Fort Frances Pulp and Paper Co., 


Ltd., Fort Frances, Ont. 


—— Keewatin Lumber Co., Ltd., Kenora, 
t. ; ° 


President, Minnesota & Ontario Paper Co., 
Ltd., International Falls, Minn. 


Bankers, The Dominion Bank, Toronto. 
Ferguson and Hunter, 


Solicitors, 


Millar, 
Toronto. - 


Auditors, Thorne, Mulholland, Howson and 


McPherson, Toronto. 


Transfer Agents, The Royal 
Toronto. ’ 


Universal Gas and Oil Limited, 


men. 


(fully, paid and non 


at $5.00 a share 
($10 par value) 


-assessable) and not subject to call. 

The entire proceeds of the sale of stock are to be used only in the 
development and exploration work outlined above. 
These shares offer a speculation in oil that must appeal to business 


It is a venture in what is known to be in a most promising field. 


business way. 


It is being supported by well-known men of means and business 
experience who will carry on the Company’s operations in a good 


This is a Canadian Company, the management and organization 


Trust Company, 


is sound. The work will be carried on by men who: know oil 
drilling and know the country. 7 


For complete Prospectus of the Company, write to 


MACKENZIE RIVER OIL LIMITED 


(No. Personal Liability) 
Head Office: 59 Yonge St., Toronto 


* 
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SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 


L. B. HOLLIDAY & Co., Limited 


MANUFACTURERS OF 


ANILINE DYES AND COAL TAR PRODUCTS 
HUDDERSFIELD, England | 


have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, YMONTREAL 


STOCKS MAINTAINED. say 8 ee gg: 
IN CANADA “DYEWARES MONTREAL” | 
Secipiles on Application 


Western Canada Flour Mills Company 


A. RELLY | rs Limited J. BE. MACFARLANE 
ge President : f Gen. Mar. 


2 Head Office: Toronto 
i 
ere Mills at 
Goderich Winnipeg Calgary 
Brandon . Edmonton Victoria 
Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR — PURITYOATS 


THE FOUNDATION COMPANY 
LIMITED 
e ENGINEERS anc CONTRACTORS “. 
STEAM AND HYDROELECTRIC POWER DEVELOPMENT 
DAMS: AND BRIDGE PIERS | 
UNDERWATER’ CONSTRUCTION 


MONTREAL VANCOUVER 


The Wabasso Cotton 


Company, Limited 
THREE RIVERS, P,Q, 


Manufacturers ‘of Fine White. Cottén,. 


also Spinners Fine Counts of Yarns. 


BUSINESS FOUNDED 1106 | 


AMERICAN BANK NOTE COMPANY 


eas ee D. 1897 by Act of the Parliament of Canada 
TEEL ENGRAVED BANK NOTES, BONDS, . 
STOCK CERTIFICATES, CHEQUES 
, AND OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


TORONTO 


CUT BRIER 


nlb. Package 15c 
ilb Tin. . 85c 


More Tobacco 
for the Money 


a SS 
LS a ee 
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_THE FINANCIAL POST 


The balance sheet shows a deficit | | 


OUTLOOK BETWEEN 
D. U. R: AND CITY 
IS MORE HOPEFUL 


Offer to Sell More Lines May 
Result in Complete 
Purchase 


WAGES MAY BE CUT? 


Detroit on Same Basis as Cleve- 
land—Earnings Improving— 
Details of Financial 
Statement 


From Our Own Correspondent. 
MONTREAL. — The recertt defeat 
of the proposal put forward in De- 
troit by the Detroit United Railway 
for a service-at-cost operation, and 


an announcement at, the week-end that | 


the company was willing to sell out 
some further lines to the city to be 
incorporated in the municipal system, 
has caused a good deal of confusion 
among shareholders as to the present 
condition of affairs in the struggle 
there with the civic authorities. The 
vote of April 4, which gave a very 
large majority in favor of the city 
taking over what is termed the day* 
to-day lines gave the city some 25 
miles of line belonging to the Detroit 
United Railways: Not only will the 
tracks be taken over but the city 
must take over cars and power house, 
etc., according to the agreement cov- 
ering what is necessary to the opera- 
tion of the line. In addition two cen- 
tral lines, Woodward Avenue and 
Fort Street, are also offered by the 
company to the city as these are 
necessary for the municipal line in 
order to give it connections down- 
town as compared with the cross-city 
connecgions which it has at present. 

These short lines as a matter of 
fact are run without any franchise 


right at all by the company but the 


cancellation of them would dislocate 
downtown street car service in the 
city. There would appear to be a 
disposition’ on the part of both inter- 
ests, the company’s the civic, to 


get togethey,.«st the result may in|: 


tims mean the tallie’ ¢ over of the 
greater portion if not all of the com- 
pany’s. lines within the limits. - An 
ordinary basis of purchase ‘would 
amount to about $30,000,000, and this 
would be sufficient to wipe out the 


bond ; indebtedness ofthe company || 
and ‘gave over ‘$1, 800,000 j in charges 


per “annum. 
New Proposals 
Another factor that is of interest 
to shareholders is that there are now 
before the legislature no less than 


three bills, and before the Senate one 
bill, to bring into effect what would 


{|| virtually be service-at-cost by guar- 


anteeing 6 per cent. on the invest- 
ment in public utilities. Part of the 
reason for the lessened returns as 


shown by the earnings statement for 


1920 was the slowing up of industry 
in Detroit, particularly the automo- 


1 | bile, fronf August. until the end of last 


year. Traffic fell off very consider- 
ably although .the total numtber of 
passengers carried during the year 


showed an increase from 394,000,000 
to 425,000,000. . January -earnings 


were a little better than December, 
but the month of February showed 


‘I||a@ good improvement and the months 


of March and April to date are run- 


ning a good deal above the average 


of the latter part of the year. 


Still another factor in the situation 
is the likelihood of a reduction going 
into effect on the whole system for 
wages on the first of May. Tffe De- 


troit system is paying, the same rate 


a8 that of Cleveland, and an an- 


nouncement made this week shows 
that there has been a wage reduction 
of 20 per cent. and an elimination 


}|}0f compensation for a “long swing’’ 


run of 10 hours’ pay for 8 hours’ 


work on night runs, As the increased 


wages alone on the Detroit system 
amounted to over $2,000,000 during 
the past year it is expected that if 
a cut similar to that which goes into 
effect the first of May in Cleveland 


is secured a very large portion of the 
$2,000,000 will be saved to the 


company. 


The profit and loss account for the 
past two years compared as follows: 


Proat and Loss Account 

1920 
Gross earnings . $28,986,227 
Oper. expenses ... 25,025,164 


Net earn. ...... $ 3,961,063 
Other income 676,117 
Total income . $4, 637, 181 
Less int. and taxes. 3,003,605 
Less deprec. res.. 200,000 
Less cont. res, 50,000 
Less tax prov. ..... 150,000 
-. .$1,233,575 
1,200,000 

$ 838,575 
2,285- 


-$ 31,290 
8,226,492 


. - $8,257,782 


1919 
$24,683,037 
19,792,528 


$4,890, 509 
546,4 
$5,436,91 5 
2,868,250 
600,000 
150,000 
200,000 


$1,618,665 
Dividends 1,200,000 


$ 418,665 


$ 418,665 
7,807,827 


$8,226,4 226, 492 


Surplus for year:. 
Prev. bal. 


Surplus forw. ~ 


‘lital of over $4;000,000. 


in working capital. This is.due partly 
to the expenditure of $2,615,046 on 
extensions. On property account a, 
reduction was made through the sale 
of the Canadian lines to the. Hydro- 
Electric Commission of Ontario. For 
this the company holds $1,600,000 
Hydro-Electric bonds, which resulted 
in an increase in the item of invest- 
ments from $91,003 to $1,694,343. 
| Notes payable show an increase of 
over $4,000,000 to $4,513,652 and ac- 
counts payable are up over $900,000, 
from $1,068,280 to $1,994,804. . The 
net result is a deficit in working cap- 


N.B. PULP MILL 
BEGINS OPERATIONS 


Clarke Bros, Pulp Co. to Manu- 
facture Fibre Packing 
Cases 


The Clarke Bros. Pulp and Paper 
Mills, Ltd:; a subsidiary. of the Clarke 
Bros., Ltd., which recently commenced. 
operations ‘n its plant at Glen Falls, 
N.B., will engage in the manufacture 
of fibre packing material and fibre 
packing cases of every description. 
Some observations upon the scope 
of the operations of this company 
were outlined recently to the:members 
of . Rotary Club, of St. John, by 
T. erris, representing the firm of 
John Stark & Co., of Toronto, the un- 
derwriters for the new enterprise, and 
A. G. McIntyre, president of Clarke 
Bros., Ltd., of Bear River, N.S. 

Mr. Ferris pointed out that when 
completed, the new plant would be the 


only one of its kind in the world, inas- 


much as it owned the source of supply 
of raw materials and all the imple- 
ments of production employed in the 
several ' stages of manufa¢ture. A 
paper mill for the conversion of waste 


paper into the mash used in the man- 
ufacture of fibre board would be 


erected in conjunction with thé plant 


at Glen Falls, he added, and construc- 
tion would be commenced next month. 
A board making machine for the man- 
ufacture. of fibre would also 
be installed at a cost of about $380,- 


000... It is expected that construction 
will be finally completed in about two 


| years when the company will give 
/ employment ‘to about 275 hands. 

Mr. McIntyre stated that the Mari- 
time Provinces had been chosen as the 
site for this new industry on account 


HAMILTON 
BOARD 


MANITOBA: Winn 
Marie, Sudbary,- 


atmo 
Rivers, St. Hyaci 
Sydney, New aa 


Saat PRINCE aoa NEW 


Test —— 


of the strategic posftion of the pro-|f 


vinees, to the fact that St, John was 


a winter port, and because of the @x- 
cellent facilities for export business 
by water freights. The export mar- 
ket for the excess goods manufactur- 
ed at Glen Falls, he added, would be 


found in the New England States, 
Great Britain and South America. 


TO RESUSCITATE 
NATIONAL FISH CO. 


Plan to be Submitted to the 


Creditors and the Holders. 
of Shares Ps 
peuidi tule Own Correspondent. .- 
HALIFAX.—tThe National, Fish Co. 
Limited, of this city, which recently 


went into the hands of the official 
assignee, with) heavy liabilities, may 
be resuscitated on a new basis, if 
plans now under way mature. The 
company: has pledged assets of about 
$200,000, and there are liabilities of 


some $250,000, for which’ there is no 


security, and out of which, as mat- 
ters stand now, the creditors will re-, 
ceive nothing. The $200,000 pledged 
is considered to be safe to the for- 
tunate creditors who hold the col- 


lateral, The company proved during 


its comparatively short career that it 
was quite capable of making money in 
fish trawling-and wholesale sales to 
the markets of Canada. During the 
war and after that time it had accu- 


mulated a large cash reserve, But 


there came losses, and heavy capital 
investments which, perhaps, should 
not have been made, and, as THE 
FINANCIAL POST has already ex- 
plained to its readers, when the bank 
called for a return of loans there 
were not the liquid.assets of cash to 
respond. 

| As matters stand, it looks like a 
dead loss of the $250,006 that is owing 
to. the unsecured = creditors ‘ unless 
something is done out of the usual. 
At a meeting in the office of the 
Board of Trade, presided over by the 
assignee, G. E. Faulkner, the whole 
matter was thoroughly discussed. It 


06 | was proposed to organize a new com- 


pany with a capital stock of $300,000. 
in two classes. One class is to be 
an issue of $50,000 in first prefer- 
ence shares, the cash to be put up 


“. |to pay arrearages of taxes that are 


heavy, and claims that*must be met, 
and to give a small working capital, 
the idea being to make some arrange- 
ment under which the present equip- 
ment of warehouses and trawlers 

could be availed of, The other class 
of the capital stock, called the second 
preference, amounting to $200,000; 
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would be issued to the creditors in 
lieu of the claims they hold against 
the present company. The assignee 
and the assisting inspectors were au- 
thorized to prepare a circular outlin- 
ing such a plan and to send it round 
to all interested, who are chiefly the 
creditors, and obtain their Mame 
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BECOME ACTIVE 


Operations Are Expected to 
Open Up on Extensive 
a Scale 


SURPLUS OF LABOR 


The Situation Shows a Marked 
Change .From the Conditions 
_ of Several Recent Years 3 


COBALT.—The outlook is,that the 
Kirkland Lake Proprietary: Co. will. 
stert operations.about the end of this 
month. Recently the head ‘of the 
company paid a visit to the property 
and later the decision to start work 


The holdings. of this: compsny, 600 
are situated in the heart 
md ates, its chief hold- 


ay 


acres in all, 


ling being the Tough-Oakes, the first 


producer of the camp. The Burnside, 


‘{}| another excellent property, the Syl- 
vanite, and another holding adjoining, 
}}make up the total.. The same com- 


NAP. G. KIROUAC 


Quoted 


i ee 


are : i. 
Will There’is No Way 
“1 of overcoming the necessary 
_ legal delay in settling an estate 
atk, consequent on intestacy. . 
aaa know what _ intestacy 
xeans?/The dictionary will tell 
you, and a lawyer will confirm 
it. ce ; : . 
a. eat eis to gate dow: 
Pp . 
not ne doncrtbad so shortly. It 
-eannot be IMAGINED - 
_, OUT ALARM, : 


Every man and woman should 
make a Will at the earliest 
possible moment, and should 
appoint The Union Trust — 
as executor. Then 
pishes will be carried out faith- 


Call and see us, or phone or 

write and we will send an offi- 
cer of this Company to see you. 
In any event, write for our 
booklet, “Why a Will?” It is 
interesting. . 


Union Trust Company 


Richmond and Victoria Streets ~ --143 
Winnipeg . TORONTO London, Eng. 


ARETE TUT: 


~JBABLE USERS 


~ Economise without 
Sacrifice of Efficiency 


Mark your messages 
., tothe United Kingdom 


: : . 
: and reduce your cable bill 


RUSH RATE—18c.per word 


File at any Marconi, C.P.R. or C.N.T. 
if (G.N.W.) Telegraph Office. 


- 


“Announcement has been made of the 


pointment of National Trust Company 


a ors agent at Foronto and Mont- 
j 


}\ of the British Empire Steel Cor- 


pany also controls the Aladdin-Cobalt, 
formerly the old Chambers-Ferland. 

The controlling interests in this 
merger are residents of: England. 
After the visit to the property they 
announced the rejection of an offer 
to sell the Sylvanite. They also an- 
nounce that there is sufficient cash 
on hand to bring the property to a 
dividend paying basis. All the’ differ- 
ences between the Canadian and Eng- 
lish shareholders have been. cleared 
up. The company’s statement refers 
briefly to the rich silver being mined 
at its Cobalt property. 

The properties of the’ company in 
Kirkland Lake have been closed down 
since the summier of 1919 when the 
miners of Kirkland Lake went on 
strike. It was some time later that 
the proposed merger was pushed 
ahead and practically all the inter- 
vening time has been spent in com- 
pleting it. 

The English Interests 

In this connection it has often been 
said that English mining interests 
were displeased with the treatment 
they have received in Northern On- 
tario mines. The facts seem to be 
that the English interests are. too 
slow to act. One big kick about the 
Tough-Oakes-Burnside deal is that 
these two excellent. properties both 
well equipped for mining were allowed 
to stand idle so long. And undoubt- 
edly the same will be said of the 
Porcupine V.N.T. now. There is a 
big English interest in V.N.T. They 
are quite willing to wait for better 
conditions even though this excellent 
mine has already been closed four 
years. However, there are heavy 
holdings of this stock in Northern 
Ontario and the change in conditions 
have been.so marked of late that the 
northerner cannot see’ any excuse for 
further delay. The call up here is for 
action. It is notable that these two 
companies are the only ones heavily 
held in England and both of them 
are standing ‘dle. With these facts 
in mind it is needless to say that the 
decision to allow the V.N.T. to stay 
idle for another indefinite period was 
displeasing to many, and this dis- 
pleasure was reflected on the stock 
market when the stock dropped to 14, 
the previous low during the past 
couple of years having been 16%. 


A Surplus of Men 


There is now a surplus of men at 
the Porcupine camp. It is estimated 
1,000. experienced miners will be 
available from the curtailment at 
Sudbury’ and in the silver mines, so 
that the mines are able to hand pick 
their men. This will make for efficient 
operations and should help to cut 
costs. « 

The Bailey customs mill is now 
going at full force and besides treat- 
ing ore from the Bailey mine is also 
handling a good: tonnage from the 
La - Rose and Chambers-Ferland. 
From their own mine the millheads 
are running 25 ounces. 


INTERNATIONAL PAPER 


International Paper balance sheet at 
the close of 1920 shows that it paid off 
during the year approximately $8,000,- 
000 bank loans reducing them to the in- 
significant total of $306,687. In addi- 
tion, in marked contrast to most indus- 
trial companies’ 1920 reports, inventories 
show practically no change amounting. 
at the close of os goed to $23,997,443 
against $23,713,3 n § 

"Peatia debt was. reduced by $568,000 
during the year. The $1,699,147 cash 
item in the balance sheet has been com- 
mented on adversely, but in this con- 
nection it is well to remember that 
company never carried large amounts of 
cash. It has been the t eniegt to invest 
surplus funds in wood and for exten- 
sions. Cash on hand at the close of 
1919 amounted to $2,481,000 and $1,206,- 
000 in 1918, at which time bank loans 


were close te $10,000,000. Advances to 
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-INTERNATIONAL NICKEL 


A Material Reduction in Force of 
Workers at Mines 


From Our Own Correspondent. 
SUDBURY. — The International 
Nickel Co. has made a material] re- 
duction in its force of workers. The 


{men have been working part time and 


the newer employees were let out and 
those retained put on full time. 
There are rumors that there are some 
changes contemplated in the person- 
nel of the management and another 
that is gaining considerable credence 
to the effect that the next step’on 
the part of the company will be a 
complete. shutdown. . 


FREIGHT RATES MUST: 
UNDERGO ADJUSTMENT 


Inordinately High Scale De- 
presses Steel Industry, 
. Hobson Declares 


In stressing ‘the’ adverse effect of 
the ‘high scale of freight. charges im- 
posed by, the railway companies and 
the high wages paid to their em- 
ployees. upén the steel industry ‘of 
Canada, President Robert. Hobson, of 
‘the Steel Company of Canada, speak- 
ing at the company’s annual meeting 


{in Hamilton this week, touched upon 


one of the most vital problems of the 
moment, upon the solution of which 
depends in large measure the future 
operations and success of industry in 
this country. Not only the steel in- 
dustry, but practically every business 
feels the effect of the enormous drain 
upon their earnings, arising out of 
the inordinately high scale of rates 
demanded by the railway companies. 
It is evident, therefore, that a speedy 
readjustment of wages upon a more 
normal basis and the reduction of 
freight rates immediately after, which 
can be effected when the wage ques- 
tion has been satisfactorily settled, 
will be one of the important factors 
in paving the way for a revival in 
business so essential to the continued 
prosperity of this country. ; 

President Hobson admitted the po- 
tential possibilities of the steel in- 


j dustry on this continent, but declared 


that both freight rates and the wages 
paid railway employees must be 
speedily adjusted to a more reason- 
able basis before the steel industry 
could ever hope to improve present 
conditions. As it required five tons 
of raw material to make one ton of 
steel, Mr. Hobson stated ‘that it was 
obvious to all how seriously the. manu- 
facturers of steel were being affected 
by the extravagant plan on which the 
railways were operating. ‘Until re- 
adjustment had been made, he shrank 
from venturing an opinion as to how 
much longer even present conditions 
would prevail. Although the steel in- 
dustry was the keenest sufferer, he 
believed that industry throughout 
Canada would receive a healthy stimu- 
lus just as soon as the adjustment 
urged had been completed. 


PRODUCERS AND REFINERS 

Directors of Producers and Refiners 
Corporation have™~announced plans for 
recapitalizing the company and the ex- 
pansion of its activities in Wyoming 
and the Midcontinent field. Stockhold- 
ers will be asked to approve an increase 
of $10,000,000 in the common and the 
issuance of $5,000,000 ten-year 8 per 
cent. convertible bonds of which $2,500,- 
000 will be underwriten by New York 
bankers. and offered pro rata to stock- 
holders.. Par value of the stock will 
be rfised from $10 to $50 a share, and 
application will be made to the New 
7s exchange for the listing of the 
stock. 


PENDENNIS MINING. 


J. D. Perrin, of Winnipeg, manager of 
the Pendennis Mining Co., announces 
that arrangements have been completed 
with eastern mining men to operate the 
Pendennis property. A modern mill will 
be installed on the property and will be 
ready for operation by October 1. Con- 
siderable activity has been shown in all 
Rice Lake properties during the past 
month. . 


MINING STOCK QUOTATIONS 


Week ending April 19. 
High w Close Sales 
1% ~ 16500 
i 
33 


ea 11000 
Cons. Smelt. 15% 15% 1825 
.90 é 1.90 


600 
12 3100 
Dome Lake . 3 2 1500 
Dome Mines 23.00 22.55 5188 
Gifford .... 1% 1% 3500 
Gold Reef.. 3% 8% 16500 
es 500 
7.13 
10% 
15% 
52 
23% 
1.22 


‘“$.00 


subsidiaries during the year were extra- V.N.T 


di , amounting to $6,613,489 and 
Sriéatee the total up to $11,000,035, 


West Dome 
West Tree.. 4% 


SHIPMENTS OF IRON 


AND STEEL DECLINE Two-thirds of Preferred Stock Issue 


| Algoma Steel Corp., However, 
Expects to Close Further 
Orders Soon ~ 


ended March 81 last. 
shipments for the 
297,593 tons, was in excess of the 
total for the corresponding period of 
the previous year, which stood at 
281,095 tons. There is a conspicuous 
decline in shipments for January last 
to. 5,320 tons, due, according to the 
report, to the fact that.the rail mill 
was closed for lack orders." 
Unfilled orders for iron and steel 


‘Jon March 31 last*were for apptoxi-| 
mately 20,000 tons, The rail mill was 


¢losed.on March 19 after completing 
two contfacts, but mills were in oper- 
ation at the end of ‘the period; mak~ 
ing rail fastenings, merchant bars, 
and small shapes. It is pointed out 
that negotiatioris have been-in pro- 
gress with the Canadian railways for 
the purchase of rails, and it is hoped 
that contracts will be closed «shortly 
for satisfactory tonnages. 

Referring to the operations of the 
coal companies, it is pointed out that 
the output has been very much cur- 
tailed during the past three months 
owing to lack of orders. A greater 


demand for coal is looked for on the |* 


opening of navigation. The improve- 
ment over the previous year in the | 
operating results of the Algoma Cen- | 
tral Railway has been maintained for 
the nine-month period ending March | 
31 last. The curtailment.in operations 
of the nickel companies and the con- | 
sequent reduction in tonnage has, | 
however, affected the result of the! 
Algoma Eastern Railway. 


For 9 mos. end. For 9 mos. end. 
Mar. 81, 1921. Mar. 31, 1920. 
Tons. Tons. 
187,211 180,761 
346,325 - 

292,083 

251,629 


Magpie Ore . 
Coke ... 

Pig Iron. ... 
Steel Ingots . 


For Manufacturing, 
" Mining and Milling 


CYLINDER OILS 
imperial Vaive Oli 
imperial Cylinder Ol! 
imperial Capito! Cylinder Oli 
imperial Beaver Cylinder OW 
“a 20th Century Cylinder 


ENGINE OILS 


imperial Solar Red Ol! 
imperial Atlantic Red Oit 
imperial Junior Red Oil 
imperial Bayonne Engine Oli 
imperial Renqwn Olt 

imperial Gas Engine Ol! 
imperial Arie Compressor Oli 


HALIFAX.—The opportunity given |" 
onic to the shareholders of the Maritime 

A marked reduction in the volume Telegraph and Telephone Company to 
of shipments of iron and steel within ‘take up 28,000 shares of the seven 


recent months is revealed in the re-!per cent. preferred stock was taken 
port issued’ by the Algoma Steel Cor-' advantage of to the extent of about 
poration, reviewing the company’s ,one-third, that is, the shareholders 
operations for the nine month period paid for 9,000 shares of the issue 

The volume of ,that remained in the treasury and 
period, totalling which is now all outstanding, for the 
brokers have underwritten the bal- 


MARITIME TELEGRAPH 


ance of 19,000 shares. What the 
shareholders took they obtained at 
93%. The brokers are selling at 95 


Offered to Public. and accrued interest, 


From Our Own Correspondgnt. FRASERS, LIMITED. 


Employees of Frasers, Limited, Ed- 
minnston, N. B., returned to work this 
week at a wage which was 20 per cent. 
lower than that formerly prevailing. 
Union officials, who*were considering 
the advisability of instituting strike pro- 
ceedings found. on inquiry that the pulp 
mill which had been closed since early 
in the year would remain closed in- 
definitely if the men decided to strike, 
referred the matter to the employees of © 
the company, who voted two to one in 
favor of returning to work at thé- re- 
duced wage. é 


Income Tax Returns 
.° Our experience in the preparation of 
Income Tax Returns will relieve you of, 
worry in the interpretation of the Income - 

~ Tax Act'as applicable to your revenue. -- 


Our fee-is moderate for. the services 
rendered. : 


Head Offices: 


NINE B 


RANCHES THROUGHOUT CANADA 
Premises in the Merchants Bank Building in each City 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


The Idea Behind Them 
eee Lubricants are more than good 

lubricants. They are graded to give exact, 
scientific lubrication—a 
every type of service. | 

This insures the correct lubrication of severy 
journal, bearing or other machinery part. Con- 
sequently friction is reduced and» more power 
generated and utilized for the big job— 
production. - 

The regular use of Imperial Lubricants 
increases plant profits and reduces overhead 
expense—fuel, maintenance; depreciation. Even 
the cost of lubrication is reduced. Read these 


convincing testimonials from big users of Im- 
perial Lubricants. 


Correct Lubrication Cuts Overhead.’ : 
In buying lubricating oils from you we have 
been buying ‘Correct Lubrication”: and correct = . 
lubrication means cutting down overhead expense. - 
We wish to thank you for the splendid service you 
have rendered us. : 
—Canadian Vegetable Parchment Co. Limited. 


. Service and Quality’0O.K. 

We wish to convey to you our appreciation 
of the service rendered by your company in the 
handling of our orders. The quality of your 
products has always proven to be as represented 
and satisfactory to-our use. ; 

—Swift Canadian Co. Limited. 


Imperial Lubrication Engineers will gladly 
advise you on lubrication. Write to 56 Church 
St., Toronto. 
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WWew Tesue’ $2,000,000 


Province of Alberta 


6% COUPON GOLD BONDS 
Dated I April, 1921 Due 1 April, 1936 


and semi-annual interest (Ist April and October) payable 
om in Toronto, Montreal and Edmonton at the holder's option. 


DENOMINATIONS: $1,000 and $500 
Legal Opinion, E. G. Long, Esq. 
PRICE 97.59 and ACCRUED INTEREST 


TO YIELD 6.25%. 


on SecuRMies 


RATION 1-LIMITED " 
HEAD OFFICE: TORONTO 26KINGST. « 
MONTREAL LONDON. ENG, 


‘Lambton Golf Club” 


Will purchase at faadonable. price spac 
one or more shares of ‘ 


icawibtow Golf and Country ‘Club 


Address, ‘quoting price 
Box 90, FINANCIAL POST, TORONTO 


-JOHNSCO 


af asl a Sg be aegg = “Our cieniabiaiions are enthusiastic about 
our line of “Modern Office Equipment: weed and: steel” Write or > 
_ our’ nearest. office.” 


" BENSON JOHNSTON LIMITED. 
Complete Office Outfitters 


Toronto: 77 Wellington St. W. Hamilton: 14-20 McNab St. 


Building Industry 


being of vital importance to every section of 
the Dominion—handicapped by money, labor 
and market’ conditions—demands. more than 
mere passing interest on the part of the sub- 
stantial elements of thé Community. 


The demands 6f the modern building in- 
dustry require modern financial accommodation 
and arrangeménts, 


All the energies of this organization are de- 
voted to supplying the capital of corporations, 
the resources of which become ayailable for 
building loans and construction purposes. 


Through this work we mean to afford some 
measure of relief of the housing problem con- . 
fronting most municipalities, and are were 


wee render a Gistinctive service, 


Banking ‘Service Corporation 
Limited 


TORONTO OFFICE: 
UNION’ BANK BLDG. - ADELAIDE 6896 


MONTREAL LONDON HAMILTON KITCHENER ~ 
‘. BRANTFORD SARNIA. WINDSOR 


Fiscal Agents for 


MUTUAL FINANCE CORPORATION LIMITED 
TORONTO FINANCE CORPORATION LIMITED 


* 


LONDON JOINT CITY AND. 


MIDLAND BANK LIMITED 


CHAIRMAN : 
The Right Hon. R. MoKENNA 


JOINT MANAGING DIRECTORS : 
S. B. MURRAY F. HYDE Ee. W. WOOLLEY 


Subscribed Capitait - - £38,116,050 
Paid-up Capital - - - 10,859,600 
Reserve Fund- + + «+ 10,859,800 


Deposits (dec. sist, 1920) - + $71,841,968 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 
BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 


Atlantic Offices: “ Aquitania’’ “Imperator’’ “‘ Mauretania "* 
. SS 


AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD.. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 


. 


THE FINANCIAL POST 


DO THE ALLIES 


REALLY DESIRE | 
. » GERMAN GOLD? 


Economic Disturb ance 
Would Be Caused if 
Demand Met 


GERMAN AN POSITION 


Other Nations Can ons Can Only Apply 
Such Pressure as Wil} Not 
React Harmfully on 
Themselves 


Germany’s refusal to pay over the 
billion marks: in gold as demanded 
was to be expected from her past 
record. That it yas essential for the 
national gold reserve was the excuse 
given, but consideting the small per- 
centage this reserve beags “to the 
paper issned, the support given can- 
not amount’ to much. “At the same 
time. it is doubtful whether the Allies 
really want the gold on account. of the 
economic disturbance such a payment 
would cause, and somie think they 
were in fact relieved: at the refusal, 
hoping that some more suitable offer 
would be made. 

Germany always had the pirate’s 
idea of gold as her actions after the 
Franco-Prussian War showed. Cash 
was then insisted on, and a large por- 
tion of the indemnity was deposited 
in the fortress of Spandau as a re- 
serve fund for a future war. The late 
war showed how futile the theory was, 
as the fund turned out to be hardly 
sufficient to stand the expénse of a 
month’s: fighting. The immediate re- 
sult of: the. flood of gold into that 
country at that time was a wave of| 7 
speculation and consequent inflation 
of prices which culminated in 1873, 
and it is said the losses in Germany 


‘|were far more than. the amount of 


the indemnity exacted from France. 
The latter country suffered far less 
from financial distress resulting from 
that world-wide panic than did Ger- 
many, much to the amazement of 
Bismarck - ‘who believed that his in- 
denfinity . would ‘have had exactly the 
opposite effect. . 
rest of the world has no great 
cause for concern as to what happens 
to Germany, except for the effect on 
themselves, and any plans to fotce that 
courftry to make restitution for the 
wanton destruction .of the war will}, 
be based entirely on the. material 
needs of the countries interested. 
On this continent both the United 
States and Canada have a vital inter- 
est as the specie, if paid over by Ger- 
many, would promptly find its way 
here to correct the adverse exchange. 
With American funds at a premium 
in Canada, our share would also go 
across the border where already they 
have more gold than they know what 
to do with. In the past any increase 
in the medium of exchange, whether 
it be gold or paper, has had: the effect 
of raising the prices of commodities. 
U. S. Gold Supply 
In every eountry in Europe prices 
have risen because the currency has 
depreciated in relation to gold on 
which it is supposed to be based. In 
the United States, which has attracted 
the gold of the world, the value of 
gold has depreciated in relation to 
commodities, with the result that it 


takes more gold to buy commodities 
than. before or, in other words, prices 
have risen. When prices are too high 
trade falls off. Canadian curgency, 
like that of European countries, is 
depreciated in relation to gold to the 
extent that it is not redeemable in 
gold on demand, but this depreciation 
is moderate in comparison to theirs. 
The greater part of the discount on 
our funds in the United States is due 
to this depreciation of our currency, 


and it is only through the increasing 
investments by Americans in Canada 
that the discount. is as low as it is. 
European funds are at a heavy dis- 
count here as well as in the United 
States, and as a consequence our trade 


with Europe has fallen off. They 
simply cannot pay the price at which 
our goods must be sold to return us 
the actual cost of production, let 
alone yield a profit. With the greater 
discount in the United States their 
foreign trade is even more affected 


than ours, and if the 1,000,000,000 
marks, or $240,000,000 in gold, were 
to be poured into the markets on this 
continent the prices would still go 
higher, with a corresponding effect 
on. trade. 


BANK STOCK CHANGES. 


Apr. 138 Apr. 20 Ch’'ge 
Commerce 188% 
195 
180 
T183% -- 
178% — 
178% 
208 
256% 
201 
200 
183 
155 


2 | Brandon 


-. Grand total . 


EXCHANGE MARKETS 


Are Firmer in Tone—Sterling Ad- 
vances 24% Points | 

‘There was an improvement in the 
tone tof the exchange markets this 
week with sterling exchange leading 
the way to: recovery, advancing by 
24% points from the quotation at the 
beginning of the ‘week, closing at 
$3.92%. Francs, too, were’ slightly 
firmer, closing at 13.70 or down from 
14.07. New York funds moved down 
from 13%, the opening quotation, to 
12 17-32 at the close., The’ following 
are the. fluctuations: 


New York Funds 

April 14—Funds advanced from 13% 
to high of 13%, slumped to :18% and 
firmed up at close to 13%. 

April 15—Funds sold at 138%, 13%, 
18 7-82, and 138%. 

April 16—-Opening quotation 18 3-16 
to 18%, weakening at close to 18. 1-16 
and 13 5-32. 

April 18—Sales~ at 38 A 16, 12% and 
12 31-32, 


IMONEY BANKING AND EXCHANGE| 


FINANCIAL MEN 
-TO DISCUSS DEFAULTS 


Dominion Mortgage and In- 
vestments Association Plan 
For Annual Meeting 


A complete resume of the position 
of the various defaulted municipalities | 
in Western Canada will be a feature |} 


of the programme of the annual meet- |} 


ing of the Dominion Mortgage and 


Investments Association, to be held{- 


in Winnipeg on May 12 and 13. The 
recent Ontario legislation regarding 
the trust. and loan, companies will 
also. come up for discussion. 

Well informed speakers have been 
asked to give addresses at the meet- 
ing and among the papers to be de- 
livered are the following: — 

“Prior Liens,” by H. G. H. Davis. 


“Land wr Systems of the West,” D. 
Z: Thom, K 


‘April 19%Opened at {8 ula: dewn-tol. 


12% at close; bulk of business 4 12 13-16 
to 12%. 


April 20—Funds so at 2%, 12 9-16, }- 


1234. 12 9-16 and 121 at closer 

Sterling andFrenes. ~ 

Sterlite 
Demand Cable canna Cable 

April 14... .$8.96% $3.91% 14.07 
April" vas” 8.919% 8.92% 14.02 
April ceo 3.924% 3.938% 14.03 
April sive 8.925% 8.93% 13.85 
April «8.92% 3.98% 18.74 
April sees 3.925% 3.98% 18,70 


IMPERIAL 
The Imperial Bank announces the 
opening of a new branch at Harding, 
Man., under the management of A. Mc- 
Kenzie. 


NOVA SCOTIA. 

Cc. G. Wallker, manager of the Pe- 
troléa branch of the Bank of Nova Scotia 
for the past three years, has. been ap- 
pointed manager at Sudbury, and 
will take on his new duties next week. 

H. Gilroy, of Brussels, will succeed 
Mr. Walker at Petrolea. 


COMMERCE 

The staff of the Drummendville 
branch of the Bank of Commerce pre- 
sented the teller, Elmer Robson, with a 
“Commerce” stick Pin on the occasion 
of. his departure to the Bury branch. 
George Lafontaine, of the St. Gabriel de 
Brandon, branch is taking his place: 

J..M. Boyle and S. St. J. LeLieyre 
have been transferred to Mexico from 
the Montreal and Sherbrooke branches 
epee 

. W. McConkey has been transferred 
trom the Windsor branch to the New 
York Agency. 

A branch of the Bank of Commerce 
has beén opened at the corner of Queen 
Street and University Avenue, Toronto, 
under the management of L. A. 8. Dack. 


’ UNION: BANK. 


The Union Bank announces the fol- 
lowing staff changés: 

A. G.. Ross, inspector, Winnipeg, has 
been appointed an assistant to the 
Western superintendent. 

G. M. Proud, inspector, Edmonton, as- 
sistant to the western superintendent. 

F. S. Tatum, inspector, Calgary, as- 
sistant to the Western superintendent. 

E. J. Roycroft, Winnipeg, inspector at 
Calgary. 

Wm. Dunn, Winnipeg, inspector and 
attached to the inspection department 
at Winnipeg. 

J. R. Rowlay, Calgary, acting man- 
ager at Acadia Valley, Alta. 

A. E. F. MacLean, Kindersley, man- 
ager at Estevan, Sask. 

S. M. Simons, Sintaluta, manager at 
Pense, Sask. 

R. F. Stewart, Swift Current, acting 
manager at’ Pense, Sask. 

Wm. Michie, Outlook, manager at Lo- 
verna, Sask. 

A. H. O’Keefe, Webb, manager at Out- 
look, Sask. 

W. R. Learmouth, manager at Wey- 
burn, attached to the Western superin- 
tendent’s department. 

H. S, Richardson, Shaunavon, manager 


‘at Hazenmore, Sask. 


Cc. P. Old, Loverna, manager at Rob- 
lin,. Man. 

T. R. Griffiths, Milestone, manager at 
Weyburn, Sask. 

W. A. Tripp, Morse, manager at Mile- 
stone, Sask. 

W. R. Edward, Sceptre, manager at 
Morse, Sask. 

Geo. Branston, Hasenmore, manager 
at Sceptre, Sask. 


Weekly Bank Clearings 


(In comparicen, ‘Ci ‘come same week last year) 
(Eastern Cities) 
Apr. 14, 1921. Change % 
Toronto . . . .$107,476,351—#16,514,893 8.8 
Montreal . . . . 105,721,103— 34,330,418 24.5 
Ottawa . .-.. 7,743,461—_ 2,124,783 21.5 
Hamilton... . 6,117,508— 2,137,259 25.8 
6,408,688— 2,500,794 28.0 
Halifax . . . . 5,503,858+ 460,360 9.1 
London... . 3,357,749— 456,759 11.9 
Windsor... .. 3,120,116— 154,965 4.7 
Brantford . 1,178,720— 228,792 16.2 
Kitchener . .. 1,065,065— 160,397 13.0 
Peterborough . . 962,968— 532,200 35.5 
St. John . 2,734,001— 1,088,396 27.5 


Sherbrooke . 1,167,8214+ 104,709 9,8 


Total, East ..$252,557,354—$53,614,587 17.4 
Moncton .. . 987,187 
(Western Cities) 
Apr. 14, 1921. Change Yo 
Winnipeg . -$ 49,275,853 +$ 2,904,167 6.2 
Vancouver 13,641,707— ° 4,656,379 25.4 


Calgary . . . 6,271,389— 2,623,517 29.6 
Edmonton . 4,635,948—-. 8,111,864 40.1 


$,510,845— 1,346,089 27.7 
2,760,929 2,477,373 47.3 
1,776,046— 817,849 31.5 
1,254,316— 630,176 33.4 

704,582— 137,387 16.3 

685,734+ 722 1 
Lethbridge ; 586,607— 381,750 39.4 
N. Westminster . 513,888— $35,499 39.5 
Prince Albert . 361,832— >* 177,554 32.9 


Medicine Hat $82,589— 655191 14.5 


Vietorla . .:. 
Saskatoon . 
Moose Jaw... 
Ft. William . 


Total: West . . .$ 86,362,260—$13,855,739 13.8 


- $338,919,614—$67,470,326 16.6 


The Merchants Bank has 
affiliated with and will be 
dian ‘representative of the 
national Acceptance Bank, which 
been organized in New York with 
capital and surplus of $15,000,000. . 
The officers of the new bank are 
Paul M. Wa chairman of the 
board; Daniel “Wing, venatednd i : 
man; F. Abbot . Goodhue, ae 
with a directo rate made up of lead- | 


loans, it is understood that <ainsery 
Detroit, and Cleveland banks 
been ‘paid in full, and thatthe 
pany is now free of bank 

Ford’s balance sheet a few days 
showed some $33,000,000 in an 
said., Out of this the company p 
ned to pay off its notes, leaving a 
proximately $8,000,000 on hand. ‘April 
trade acceptances have all been paid. 
About $23,000,000 of merchandise 
bills are said to fall due to-day, 
the payment of which the company 
plans to apply the $8,000,000 


given for the remainder. 
APPOINTED TRANSFER AGENT 


The National Trust Co. has been-a 
pointed the transfer agent at Torsate 
and Montreal for the British Empire 
Steel Corporation. The authorized capi- 
tal of this corporation, which is a mer- 
ger of the Dominion Steel Corporation, 
Nova Scotia Steel & Coal Co., and Hali- 
fax Shipyards, is $500,000,000, of which 
slightly more than $100,000,000 is to be 
issued immediately. 


UNLISTED SECURITIES. 
Asked. 
Alta, eae ot com..... 
Do., 
Belding P Posi pref. 
Brand enderson. pfd. . 
British Amer. Assur. 
Can, Machinery, com. 
Can, Mortgage 
Can. Oil, pfd. 
Can. Westinghouse 
Can. Woollen, pfd. 
Cockshutt Plow, 7%, pfd.. 
Crown Life Insurance 
Cuban Can. Sugar, ote. <s 
Dom. Power, com. ...... 
Do., pfd. 
Dunlop Tire, pfd. 
Eastern Theatres, com. . 
Goodyear Tire, 7%, pfd. .. 
Gunns, Limited, ota. es 
Home Bank : 
Imperial 
King Edward Hotel, com. 
Loew’s Buffalo; com. 
Manufacturers’ Life 
Murray-Kay, pfd. ..... 
Merchants Fire 
Massey Harris 
National Life 
North Amer. Puip 
North Star Oil 
Riordon, ¢ (new ay 
Do., pfd. (mew stock) . 
Robt. Simpson, pfd. 


South. Can. Power, fd. . 
Sterling Bank .......... oo 
Sterling Coal, com. 

Trust & Guarantee 

Western Assurance 

Whalen Pulp, pfd. 

Dom. ran com. 


Do, 

“UNLISTED BONDS. 
P. Burns, Ist Mort. 68 .. 98 
Can. Machinery, 6s 15 
Collingwood Ship, 6s ... 90 
Harris Abattoir, 6s 89 
es Davies, 6s 93 
S. Steel, "dbs., 6s 75 
Mes. Nor. Power, 5s .\.. +e 
John Morrow Screw, 6s .. 8&2 
Ontario Pulp, 6s . 91 
Toronto Power, 1924, 5s . 88 
King Edward Hotel, 73 . 8 

Dom. Iron & Stl., 5s (1989), 
Amer. Sal lesbook, 6s ...¥ 89 
Abitibi Gen. Mtg., 6s (1940). .- 

St. Lawrence Sugar, 6s . 


. 


en 


VANCOUVE 


BRETISH 


VISIT VANCOUVER 


Notice 


ARGONA 


The Annual Meeting of the 


naut Gold, Limited, will be — 


in Montreal, at the Place 
Hotel, Saturday, the 14th 


1921, at 2.30 P.M. Shareholders’ 
the Company. duly register ed - 


the books of the Crown 


the Montreal Trust, on the 308% 
April, 1921, will be duly a9 
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gated the proposed advance he will |three months of the year as compared 
have a pretty clear idea as to whether | with the previous year. A small min-|. 
the application is one which should|ority reported a smaller volume of 
be Submitted. 


ONTARIO EQUITABLE LIFE 


3 At the end of its first four months 
business for the present year. These! in business the Ontario Equitable Life 
returns would indicate therefore that| and Accident Insurance Co., Canada’s 
the buying power of the farmer has | youngest life insurance company, has 
not deteriorated in.sympatlzy with the| some. $2,000,000 insurance in force, 
unfavorable turn of business, or be- 


¥ 


The suggestion is made that some- 
thing may be done to relieve the 
situation by co-operation. To this 
idea there can be no objection, but it 
is one thing to set up the theory and 


WHAT SHOULD THE 


LIMIT OF BRANCH |susINEss AWAITS — 


SETTLEMENT OF 


— ne Mh ee ee 
Re Ce ne alg ane nT re a ee ad 


~ Western United 


another to make it work. Even sup- 
posing a certain number in the com- 


| munity show a disposition to enter 


into a scheme to pool their funds for 
mutual benefits, the fact remains that 


-* lin an agricultural country there is 


-Western Canada—Banks are 
Not Organized. to Give. 
Long Term Loans —. 
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bound to be a greater number desir- 
ing to borrow at one season than at 
another, with the result that at times 
demand could not be supplied and at 


jother times theré: would be a surplus 


ployed. To extehd the seheme—the 


| feasibility of which is, of course, in 


doubt—would be merely to duplicate 
the present bank system, which is 
generally regarded as perhaps the 
most sound and efficient in the world. 
<I.WT. 7 
THE PUBLICITY OF. 

. ‘THE MODERN BANK 


New Department Being In- 
augurated by Union Bank at 
Winnipeg — 


: It. is annoanced from Winnipeg 
‘that J. H. Hodgins, manager of the 
Statistical department of the Union 
Bank of Canada at Toronto, has been 
appointed to a head office position and 
will remove to Winnipeg May 1 to 
direct the bank’s publicity and adver- 


tising. 

One of the notable developments 
in advertising in recent years has 
been the marked change of policy by 
the banks of this country and of the 
United States. A few years ago 
banks advertised in a haphazard 
manner, but now it is known that 
many of the New York banking in- 
stitutions provide annually for an ad- 
vertising outlay far in excess of the 
amount distributed to their share- 
holders in dividends. The evolution 
of banking methods has brought into 
existence new business and publicity 
departments, similar to those now be- 
ing inaugurated by the Union Bank 
of Canada at the head office in Win- 
nipeg. 


nt | MONEY EASIER IN 


“money and the banks: in ! 
fo - themselves with ‘eens 


cases 
_. against live stock, which weuld not, at 


sale, realize sufficient to 


eo repay 
~ uch loans. It was a difficult situation 
- and in many cases the banks suffered 


severe losses. But, on the whole, liqui- 
dation has been gradual and has gen- 
Tt been enforced with moderation 
and judgment. Mortgage loans have in 
many cases replaced bank indebtedness. 

Contrasting conditions in the West- 
ern states the writer goes on: 


In the United States, they have not 
fared as well. It was recently stated 
before the congressional Ways and 
Means Commi that throughout the 
tates present indebt-. 
edness upon sheep is six dollars. to 
twelve rs, average nine dollars; 
upon cattle thirty dollars to sixty. dol- 
lars, ave ‘thirty-five dollars. Ewes 
‘on.the market have netted as low as 32 
cents apiece; cows netted $13.40 each 


~ on Kansas City market. Stockmen there 


are beginning to realize that free credit 
is not an unmixed blessing. It fre- 
quently leads to a degree of expansion 
that may become dangerous. Fluctu- 
ating commodities, like agricultural pro- 
ducts, can only be regarded as a basis 
for conservative financing. in the hands 
of the producer,, who has not. the cap- 
ital to run risks. It is a bitter conclu~ 
sion to come to in a new country where 
liquid capital is notoriously scarce and 
where the new-comer generally finances 
from hand to mouth. Yet, it is a fact 
that we cannot.-afford to disregard. 


As to the experiments in rural 
credit schemes in Western provinces 
Mr. Peterson adds: 


The western provinces have flirted, 
more or less successfully, with short 
term rural credit schemes of various 
-kinds, but it has yet to be shown that 
any solution has been found in a suffi- 


ciently comprehensive way to meet the 


situation or even to partly meet it. 
Broadly speaking, the farmer who has 
sufficient floating assets to qualify for 
such credit as he may need in the ordi- 
nary way; is satisfied with the present 


ban facilities and’ the farmer who is 


: regarded as a bad banking risk and can- 


not borrow gure a.problem that no 
governmental scheme can afford to risk 
ie money on and—there you are. 
e banks an eat do loan in many 
cases coming within the latter category, 
where the moral asset is sound, as they 
are able to distribute risks over many 
loans, but the experience of the past 
couple of years will doubtless have a 
tendency to encourage banks to confine 
loaning largely to farmers with ample 
liquid security, which is precisely a de- 
velopment I expressed concern about in 
an article I wrote some time ago. 


The only consistent attitude the 
banks can take on the question of 
long term credits is that these should 
be supplied by investors rather than 
by the banks which work on an en- 
tirely short term basis because of the 
nature of their funds—public deposits 
—and this is acknowledged by Mr. 
Peterson. Provincial banks would, in 
his opinion, be bound by exactly the 
same conditions in their functioning. 


HALIFAX MARKET 


‘High Cost of Labor, However, 
Continues to Check 
Building 


The manager of one of the savings 
and loan companies of the city of 
Halifax, in conversation with THE 
FINANCIAL POST, remarked that 
money at 7, was easing up in that 
market. He did not think, however, 
that the building of residences would 
be prosecuted on a very large scale, 
though the need for houses is as 
great as ever. He considers that la- 
bor is still too high, though with the 
advantage that it is more plentiful, 
and contractors can make a more 
careful selection in order to engage 
ony the most efficient men. Material 
is’ dower, but there is a belief that 
labor will come down in the future, 
and that material also shall show 
further reduction. | Two large .con- 
tracts have just been started in, the 
city, the Bank of Montreal having 
given the contract for its splendid 
new buildig to Peter Lyall & Co. of 
Montreal. Another large contract is 
that of the Wood Brothers Co., Lim- 
ited, which is in the hands of A. A, 
Macdonald. It will be a year before 
the Bank of Montreal structure is 
completed, but the Wood Brothers’ 
establishment is to be ready in arhple 
time for the Christmas trade. 


CASH OF U. S. STEEL 


Is Strongest Institution in the United 
States. 


wealth. 

From the standpoint of cash and 
investment securities, the United 
States Steel Corporation is the strong- 
est institution in the United States 
to-day. The annual report shows that 
it holds cash, time deposits, market- 
able securities and cash in sinking 
and reserve fund assets totalling 
$341,965,000. Including $17,962,000 
due from the United States Railroad 
Administration, the total is approxi- 
mately $360,000,000, equal to $72 a 
share on the common stock outstand- 


The National City Bank, the larg- 
est banking institution in the United 
States, reports approximately $250,- 
000,000 of cash and securities, a total 
more than $100,000,000 below. the 
same aggregate of items reported by 
U. S. Steel. 


Yet Disraeli lived to become Lord Bea- 
consfield; Chamberlain to crush the in- 


dependence of the Boer republics; Lloyd }. 


George to head a mainly conservative 
Coalition and to denounce the Labor Party 
as the greatest foe of England. ; 


ie ae. 


“AUTHORITY BE? 


The Difficult Question of 
How Far Manager 
Should Go 


ALL DETAILS WANTED 


Decision of Head Office on Loan 
Application is Facilitated 
‘when Business-Like 
Statement Given 


In the following will be found fur- 
ther treatment of a matter which I 
made the topic of one of my articles 
some months ago—-the question of the 
latitude of the bank manager in mak- 
ing loans. I presented the views held 
by many managers that the limitation 
of loaning power. is often too low for 
the best business interests of the 
branch and explained some head office 
arguments to the contrary. Now A. 
B. Barker, Manager of the Toronto 
Clearing House, who contributes what 
follows, goes further into the question 
from the technical standpoint.—J.W.T. 

In a recent article in THE FIN- 
ANCIAL POST a case was instanced 
where a branch manager, with a 
loaning limit of $7,000, lost an ac- 
count because he was obliged to refer 
to head office an application for a 
loan of $9,000. The need for the ac- 
commodation was immediate, and the 
applicant went to another branch and 
got it put through. 

It is difficult to lay down hard and 
fast rules in matters of’this kind, and 
the usual bank regulations have a 
clause to the effect that if an appli- 
cation is presented which is of such 
a nature that it cannot wait, the 
manager may use his judgment, but. 
must at once advise head office, giv- 
ing all the details of the transaction 
and the reasons for his action. The 
rules. further state that in such cases 
the responsibility is his, and that the 
results must justify his action in the 
matter. Of course, his actions must 
conform to the declared policy of the 
institution, and this will have been 
made clear to him through the instruc- 
tions from head office given him from 
time to time. ‘ : 


Applications ‘requiring such imme- 
diate action are, however, extremely 
rare.and as a rule the manager will 
have a fairly clear idea of how far 
he will be justified in anticipating in- 
structions. : 

Full Details Wanted 


With regard to applications from 
the branches for credits to customers 
delays in dealing with them can often 
be eliminated by at once furnishing 
all necessary details of the transac- 
tion to enable the executive to deal 
with it intelligently. A bank is a 
dealer in credit and like other dealers 
the terms on which it sells credit 
must be based on the terms on which 
it buys. This is to some extent ob- 
scured, because in this case the com- 
modity dealt in is also used as a 
measure of value as well. as a medium 
of exchange. The application is in 
effect a recommendation from the 
manager that the bank shall buy 
credit from depositors and sell to the 
applicant, or, to put it in the phrase- 
ology generally used, that the bank 
shall borrow from its depositors to 
enable the manager to lend to his 
customer. If this were more clearly 
appreciated by all much misunder- 
standing would be avoided. 


The basis of.a bank loan is _use. 
Dead loan&,.no ‘matter how well se- 
cured, mean poor banking. There 
must be active turnover if the bank 
is to fully carry out the objects for 
which its charter was obtained. Sim- 
ply because a borrower is godd for 
the amount of his obligations to the 
bank is, in itself, no reason for mak- 
ing a loan; it is what he purposes to 
do with the money which courts. If 
to be tied up in a long-winded tran- 
saction it is poor business, and de- 
positiors do not trust their funds to 
a bank to be used in this way. 


Keep It Moving 

This feature is emphasized in the 
Federal Reserve Bank Act in the 
United States. The chief feature of 
this system over there is the redis- 
counting of paper for the member 
banks, and the regulations governing 
the operation restrict its benefits to 
paper representing the exchange of 
commodities, and with a maturity 
not exceeding three months, renewals 
not being accepted. This ensures an 
active turnover. With farm paper 
the limit is six months, on account 
of the slower turnover of farm pro- 
ducts as compared with ordinary 
merchendise. 7 

As a matter of practical applica- 
tion it is fairly safe to assume that 
if the local manager has fully investi- 


‘|}fore the war or even last year, is 
. | diminishing. Building returns for the 


WAGE QUESTION 


Continued from page 1. 
readjustment of both should proceed 


.| simultaneously, 


The Building Outlook 


As the months pass by the prospect 
for a volume of building this year, ri- 
valling that of the record years be- 


month of March indicate a fair im- 
provement over the previous month, 
but falling behind the returns for the 
corresponding month of the previous 
year. A significant feature of the 
building situation at the moment is 
the relatively large percentage of thé 
total that,is made up in residential 
building. The wage question is caus- 
ing some agitation in building circles 
for the date is now approaching when 
wage contracts are fixed with the la- 
bor unions, and it is not expected 
t the wage reductions contemplated 
will be effected without some trouble. 
It is doubtful, however, whether any 
large volume of building is being 
held over till the wage question has 
been satisfactorily adjusted, and it is 
highly improbable that there will be 
any large volume of commercial build- 
ing this season. 
warrant it. Business is dull, and the 
need for factory and warehouse ac- 
commodation is therefore not press- 
ing. Many firms have undoubtedly 
passed through a period of over. ex- 
pansion, and are now finding the ad- || 
ditional accommodation ‘provided a 


year ago burdensome. The manager |/j| 


of a shoe manufacturing company |} 
in Eastern Ontario, whose plant had 
been. materially expanded last year, 
stated that it would be months and 
more probably years before the plant 
would be operated to capacity again. 


Retail Trade Conditions 


Replies to a questionnaire recently 
submitted to a large number of retail 
merchants in the.smaller centres in- 
dicate that business has been main- 
tained at a very satisfactory level, al- 
though profits have slumped, the ma- 
jority of merchants in fact reporting 


Conditions do not 


cause of the fact that he has been 
compelled to take lower prices for his 
produce. A firm which specializes in 
high-priced improvements for farm 
homes reports that a number of large 
orders have been placed in various 
parts of the province. There is little 
doubt that through his purchases of 


motor cars the vision of the farmer|9j1 


has enlarged, and he is now able and 
willing to makea substantial outlay 
for furnishings and equipment, which 
make for his own advantage and 
comfort. 


thereby possibly establishing a record 
for business getting in the initial 
stages of operation. . The company’s 
assets now total $174,984, of which 
$104,097 are invested in government 
and municipal bonds. The liabilities 
including’ reserves on the business in 
force, totalling $20,278, and the paid- 
up capital of $63,560, now total $138,- 
The surplus to policyholders 
stands at $99,632. As a further safe- 
guard, President and Managing Dir- 
ector Sydney C. Tweed, has been in- 
sured for $50,000, the policy payable 
to the company. 


Established 1909 


McDONALD DETECTIVE AGENCY, LTD.. 


ting Under Dominion Charter 
C. A. MoBONALD, President and General Manager 


POLICE Offices: 


TORONTO WINNIPEG 
217-18-19 MeLelland Bldg. 302-3-4-5 Birks Bldg. 


CALGARY VANCOUVER 
701-2 Herald Bldg. 928-9 Birks Bidg. 


rt li + Detective business. Civil and Criminal, 
Agency “is prepared to undertake all propet De e ha 


This 
entrusted to it by 
Companies, Lawyers and Private Individuals. 
various Nationalities su 


itable for all lines of work. Consultat: 


Railway and other Corporations, Banks, Mercantile . 
Our staff consists of trained investigators of 


fo: confidential. Rep- 
ns _ strictly 


resentatives in all principal Cities throughout the United States, Great Britain and 
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FRENCH GOVERNMENT 


it . - (Tax free) 


BONDS 


WE SELL OR WILL BUY 


Subject to a small confimission the following Bonds: 


STRAIGHT GOVERNMENT ISSUES 


FRENCH 4’s (PERPETUAL) at $560 per 10,000 Franes 
‘FRENCH 5's (PERPETUAL) at $680 per 10,000 Francs 
‘FRENCH 6’s (PERPETUAL) at $800 per 10,000 Francs 


GOVERNMENT GUARANTEED ISSUES 


FRENCH RAILWAYS: SHORT TERM 6's (2 to 10 years) at $800 
-- per 10,000 Francs - 


CREDIT NATIONAL: 1920 ISSUE 5’s (Premium Bonds) at $400 
Bs . per 5,000 Francs 


NOTE: 
and on rate 
which are subject to 


These prices based Paris Bourse quotations 
cf exchange of B cents to the france, 
uctuations. 


FOR FULL PARTICULARS APPLY, TO 


L. @. BEAUBIEN 


INVESTMENT BANKERS 
50 NOTRE DAME STREET WEST - 


Branchesat: . ~~ 
PARIS, FRANCE 


QUEBEC 


an increase in business for the first [= 


& CO., LIMITED 


MONTREAL _ 


THREE RIVERS 


The Agricultural Convention City and Home of the 


Manitoba Provincial Summer Fair 


‘ 


Famous for its Exhibitions of Live Stock and Farm Products 
The Second City of Importance in the Province 


An important distributing point for. Agricultural Implements and _, 


Machinery with numerous m 


Houses. 


“¢ 


anufacturing industries and Wholesale 


Served by the Canadian Pacific, Great.Northern and Canadian Gov- 


ernment. Railways. 


CONSOLIDATED BALANCE SHEET 


for Fiscal Year ending December 31st, 1920 


Land 
Structures and Improvements ...... re 


Equipment 


Improvements under Construction .... 


Stores “Fro 
Tax Lands Held for Sale 


Amounts due the City for Taxes, Water 


Rates, etc. 


Amounts due the City for Special 


Assessments 
Sinking Fund Investments 
Interest accrued on Investments 
Amounts due the Trust Fund 


Estimated Value—$22,840,000. 


LIABILITIES 


Debentures Outstanding 


Bank Loans 
Accounts Payable 


RESERVES :— 


* Debenture Interest Payable 


Debenture Interest Not Due 


Provincial and School Levies Not Due. 


Depreciation 

Bad Debts 
New Construction 
Miscellaneous 


$5,482,424 .87 


een eens 
STATISTICS—REAL PROPERTY ° 


Aid to General Hospital 


$5,482,424 .87 


Assessed—$15,365,974. Exempted—$4,641,018 


Basis of Assessment—Land at Market Value—Buildings at Two-thirds Market Value 


Current Taxes paid in 1920—71.5%. 
‘Area—5,760 acres. 
’ Bank Clearings, 1920—$41,398,339 


Tax Rate 35 Mills on $ 


Total Taxes paid in 1920—96.5%, 
Present Population—15,500. 
Customs Receipts, 1920—$269,819.43 


Sinking Fund Investments—$1,100,000, Dominion of Canada Victory Bonds. 


HARRY BROWN, 
City Clerk. 


GEORGE DINSDALE, 
Mayor. 


GEO. F. SYKES, 
, City Treasurer. 
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CANADA STEAMSHIPS INVESTIGATION 


ee | their own interests and in those of the company the 


irectors of Canada Steamships should facilitate the 


d . 
Dhisvestigation into the company’s financial position being 


sought by a group of substantial shareholders. Recent 
market developments have served to stimulate a feeling 
of uneasiness in regard to certain transactions that it 


~ would now seem best should be cleared up by a thorough 


inquiry. 

"The demand for an investigation is accentuated by the 
business relations which are generally understood to have 
existed between the principal parties to transactions in- 
‘yolving the Montreal Transportation Company and the 
Davie Shipbuilding Company as well as Canada Steamship 

' In transactions where directors are concerned the share- 
holders have a reasonable right to demand an accounting 
as to personal profits, if any, that may accrue to their 
representatives. They are interested in knowing just what 
profit, if any, has accrued from the original purchase of 
-the Montreal Transportation Company and its final sale to 
Canada Steamship Lines and what, if any, of Canada 
Steamships ‘working capital was dissipated through the 


" ‘Davie Shipbuilding Company. : 


In any event an investigation should serve to clear the 
air. ~; ‘ * 


- 


‘RISING TAXES A SPUR TO.CIVIC INTEREST 


tN Toronto the tax payers woke up last Saturday morn- 
eat and found that their tax rate for 1921 would be 33 


fn mils on the dollar. Six or seven years ago it was less 


than 20 mills and the city was spending around $20,000,000 
a year. This year it will spend $33,666,032 on. current ex- 
penditures, $8,000,000 more than the Province of Ontario. 
Other towns and cities of Canada are adding mills to their 
rate this year. And most of them will continue to face an 
increased tax rate until the people who have a real stake 
in the community—the business men, and property owners 
in general—-begin to take genuine interest in civic affairs. 
Business men get together at their clubs and complain 
about the poor government of their city, They would serve 
themselves and their fellow citizens better if they would 


comparatively reasonable level despite the efforts of the 
indepegdent concerns to put on all that the tariff would 
bea d to forget also that during the period of read- 
justment Judge Gary has stood for the maintenance of 
wages of the steel workers. 


- The impression given by Mr. Gompers was of a contin-|_ 


uous fight between capital and labor. As a matter of fact 
—and he must be very well aware of it—our whole indus- 
trial development has been through the co-operation of 
capital and labor. Occasional strikes or disputes are after 
all only incidents. The solution of the difficulties of the 
present period of readjustment lie in the direction of 
closer co-operation between the employer and the worker 
looking to more efficient production and the distribution in 
wages of the largest possible proportion of the price paid 
by the consumer for the manufactured product. 

In an Ontario town there is a big textile plant to-day 
operating at a loss. Sometime ago the directors wanted to 
close down and save money. The manager, with a broader 
vision, advised otherwise. He pointed out that the indus- 
‘try was the backbone of the community and that the 
prosperity of the town depended on continued operation. 
At the same time hé argued that it was in the interests 
of the company to keep the organization going and the 
community healthy. He» was looking ahead and seeing 
that operation to-day to benefit the workets would pro- 
bably be in the interests of the shareholders in the long 
run. : . 
Despite what Mr. Gompers may say or think we be- 


_| lieve in that increasing number of the industrial companies 


operated on a policy which is in the best interests of the 
employees and of the shareholders — moderate profits, 
steady production and fair wages bringing benefits to all 
concerned. ; 


CAPITAL, LABOR AND PROSPERITY 

CE again the common-sense of the British workers 
is saving the country in a labor crisis which promised.a 
grave industrial upheaval, if not violent revolution. The 
activities of the disciples of force failed to secure the sup- 
| port which would have made the proposed tie-up of industry 
a success and more moderate counsel prevailed. The radi- 
cals, losing confidence that their general strike order 
would be obeyed by the rank and file of the workers, were 

forced to fall in with the program of the saner elenient. 
Apart from the psychological factor there was behind 
| the course of events a very strong econqmiec factor. It 
| was realized that the proposed industrial war would be on 
| such a scale that no matter what the outcome the great 
body of the people, including the strikers themselves, 
would suffer. Further, it would be playing directly into 
the hands of those countries which seek to destroy British 
supremacy in industry and trade—and the nation as a 

whole would bear the consequences. 
| ‘The success of the trade union has been largely through 
| the close organization of small groups of skilled workers 
thus enabled to impose demands upon the community as 
a whole. This principle can only be carried so far. As 
the numbed of organizations increases it means that one 
must impose its demands upon other groups as well as the 
unorganized public. Thus in England when the coal 
miners enforced their earlier demands they advanced the 
price of coal for the transport workers and the members 
of other unions, besides creating manufacturing costs under 
which British industry suffered in competition. with other 
countries, with attendant industrial depression and unem- 
ployment. ; 

Commodity prices the world over are declining. The 
cost of living is going to lower levels. Workers whose 
wages are being maintained are better off than six months 


;ago. But in order to prevent unemployment it is neces- 


sary that the cost of production should be reduced so that 
normal consumption. will be encouraged. The present sit- 


CUSTOM—AND TRANSPORTATION — 


By JAMES HOUGH. 


EBSTER says custom is “the 
W frequent repetition of some 

act; common ‘use; establish- 
ed manner and habitual practice.” 
But it is more than that. It is the 
peculiar something that sways our 
ideas, rules our opinions, warps our 
criticisms, and controls our judgments 
in all things pertaining to exchang- 
ing the old for the ‘new; that sets 
up past achievements as models of 
present ideals for the future to fol- 
low; that blinds us to the magnitudes 
and the possibilities of coming events; 
that compels us to view every rose- 
tinted promise through the smoked 
glass of usage; that forces us to value 
every innovation from the perspective 
of confirmed habit; and that obscures 
the vision and beclouds. the imagina- 
tion until we see only things as they 
are and not as they ought to be. 

We earnestly believe ourselves to 
be optimistically progressive and well 
up with the vanguard in the march of 
civilization, but custom makes of us 
nothing more than’ pessimistic scof- 
fers placing stumbling-blocks in the 
way of every advance that tends to 
interfere. with our established meth- 
ods of doing things. No matter how 
inexperienced we may be, an invita- 
tion to express an opinion of a new 
utility makes vain critics. of us all. 
When a few of the select of us were 
invited to pass judgment upon the 
merits of tae typewriter, they flatter- 
ed their pride and, without the slight- 
est compunction, proceeded to place 
the brand of condemnation upon it 
because “it would insult the intelli- 
gence of any gentleman to receive a 
printed letter,” and we, thinking our- 
selves the gentleman in question, took 
several years to realize the_assertion 
was untrue. Midst bursts of derision, 
we delighted in declaring the tele- 
phone “a toy for children to play 
with,” and in boisterously inviting 
the world “to imagine a gentleman’s 
home adorned with_conglomerations 
of clanging instruments and a wire 
from each to the home of his every 
friend.” But the establishment of ex- 
change stations long since changed 
hilarious derision to mournful re- 
grets of what the investment of a few 
dollars in the “clanging instrument” 
would have brought forth. - 

Truly, custom makes partizan judg- 
es and prejudiced critics of all of us. 
We broke into rioting ‘hordes against 
the installation of the cylinder print- 
ing press, and we fought against the 
introduction of the cotton gin. We 
protested against roasting. children 
alive by the wholesale on ‘the pro- 
posal to use open-flame gas jets for 
lighting purposes. We branded the 
first steamship “Fulton’s Folly”—and 
have been ashamed of it ever since. 
We boasted of keeping seamstresses 


which we stand to-day as loyal as 
against the motor vehicle as a means 
of public conveyance as we stood for 
the stage coach against the locomo- 
tive in days gone by.» We are as much 
opposed to changing from rails to ce- 
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ment roads as we were to change lance Co 


from roads to iron rails. The very 
thought tickles our. risibilities and 
brings forth as many ridiculous epi- 


thets, unwarranted comparisons andj _ 


empty arguments as we fired at Ste- 
phenson’s “contraption.” 

But if we could break the shackles 
and free ourselves from the thralldom 
of custom, brush away its prejudices, 
and take a look into the future through 


the glasses of progress, we may pic- jt 
ture Toronto cleared of trolley wires 


and supporting poles, the streets, un- 
trammeled by rails and trolley cars, 
ffee, smooth and open from side to 


side, the traffic moving, when need be, } 


three abreast. up one side and down 


the other, dotted at short intervals. 


with specially constructed, commodi- 
ous, 
moving motor coaches, with sight- 
seeing seats on top, picking up and 
depositing passengers from and on 


convenient, comfortable, — fast- | 


aaa 
{rrunity. 


the curb, instead of from and on the} — 


centre of traffic-packed streets, dis. 
pensing with the stopping of ‘ 
while the coaches halt. We 

note the absence of the jamming, 


crowding, scrambling hordes at every 


corner of the main thoroughfares, and |. 


that the congestion at the busy 
is entirely relieved by the motor 
ting every second or third i 
“on the coach line,” passing 
them on schedule time 

tions on their circuiting 

going from all parts of 

rectly to and. from 
crowds assemble and disperse, th 
factories, foundries, theatres, rir 
amusement parks, race tracks, - 


letic grounds, arenas, public parks, | £944 


bathing places, employees’ entrances 
and exits to big stores and workshops, 
railway depots, churches, schools, et 
etc., in increased numbers when - 
ed most. The coach displaying in 
large illuminated letters the names 
of the streets through which it passes, 
is selected by the individual 
of the crowds, that will bring them 
their destination, reducing ‘the 
of transferring to a minimum.” 
whole system resembles a 
working private taxicab service, to’ 

ly eclipsing every convenience 
rail-bound trolley car could : 
ford. Sweeping the glass : 
Province, we see this same system 
tended to every city, town, village, 
and hamlet, every rural highway and 
sideroad, the farmer enjpying its 
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‘We may picture freight-ladened . 


stand for civic office and place themselves in a position uation is regarded by John Moody as a readjustment to} 4+ work by condemning the sewing motor trucks, specially built for light | afterward 
’ e s 


to put their constructive ideas to good use or if they would 
analyze: budgets and policies and make their opinions on 
every matter of interest to the community known in definite 
terms to the present aldermen. 

_. Toronto has a city owned abattoir. This year its estim- 
ated income is $135,000. Maintenance charges alone will 
take $144,495 to which must be added debt charges of 
$25,650, making the total deficit for the year over $35,000. 
The eit# has had several opportunities to dispose of this 
“white elephant” on favorable terms but there has scarcely 
been an alderman with sufficient strength of character 
to move for the sale against the demagogic pleas of the 
group in the council who point out at election time how 
many millions of dollars the civic abattoir has saved the 
citizens on their meat bills. If a group of Toronto business 
men were to demand that the civic abattoir be sold and were 
to make their influence known at the city hall, the abattoir 
would be sold. And similarly other much needed reforms 
could be obtained in other cities with similar problems. 

“We get just as good government as we deserve,” 
someone has said. And possibly these high tax rates are 
not such a bad thing for the country after all if they serve 
the purpose of awakening those who pay them to a higher 
realization of their duty to themselves and their fellow 
taxpayers. 


MR. GOMPERS AND THE EMPLOYERS 


(jPvaeaty recognized as a dominating force for 


sanity against bolshevist tendencies in organized labor 
in- America Samuel Gompers was a disappointment to a 


great many of those who heard him before the Empire 
Club in Toronto this week. He lost an opportunity to 
discuss, before an audience largely composed of business 


men, the broad principles of trades unionism and the 


stabilizing factor of sane labor organization to make 


yan attack upon the American plan for the open shop, 
Judge Gary and the United States Steel Corporation 
and big business in general; he championed the cause of 
the radicals rather than the saner elements with which 
in the opinion of Canadians he has always been aligned. 


Mr, Gompers paid tribute to Judge Gary as a business 


builder and told of the wealth of the great Steel Corpor- 


ation. But he did so with the idea of showing that such 
organizations were working against labor rather than to 
benefit the consuming public through efficiency in produc- 
tion. It evidently pleased him to forget that the Corpor- 
ation was the great price stabilizer in America during 


__,. Mewar when the market for steel products was held at a 


| be followed by more healthy conditions. He argues that if 

history teaches anything it is that periods of deflation, 
such as we have recently passed through, are followed by 
descending prices, more efficient production and a material 
prosperity based upon the surplus of wages of the average 
citizen above the cost of the necessities of life. It is a 
time when closer co-operation between capital and labor 
will result in mutual advantages to employer and em- 
ployed. 


‘ EDITORIAL NOTES 

FOLLOWING this week’s prohibition victory in Ontario, 
the temperance workers might try their hand in dealing 
with some of the tariff bars which Mr. Young is asking 
Congress to erect along the border. 

* 1 cad 
UN DER the Farm Loans Act of Manitoba the rate of in- 
terest will -be advanced from 6 to 7 pér'cent. This is the 
inevitable outcome of a situation where money was being 
loaned at rates below the market. Hon. Edward Brown 
is taking the proper course in at last trying to put this 
government loaning system on a business basis. 

ae me 
THE CAMPAIGN against Hon. F. B. Carvell indicates that 


the damn-the-corporation newspapers seemingly desire 
that big business be smashed rather than that efficient 


public service at a fair price be encouraged, But in his 


position Mr, Carvell displays more courage than judgment 


in calling attention to painful truths regarding public 
ownership. 

* om * 
REPORTS from Regina are that building is being handi- 
capped because of ‘wage disputes in painting, carpenter- 


ing and other construction trades, Here again is evidence 


of the fact that wage levels may be unhealthily high when 
they discourage production in industry. Workers gener- 
ally might well consider the benefits of more general em- 


ployment at the sacrifice of something in wages in trades 
now stagnant. : 


* * * 


ALTHOUGH approving of the Hudson Bay railway pro- 


ject the Moose Jaw Board of Trade does not think this an 
opportune time to press for its completion. The board is 
to be commended on its appreciation of the fact that capi- 
tal and construction costs have a direct bearing upon gov- 
ernment projects. There was a time when Western Can- 


ada recklessly demanded more and more i 
reckles railroads wit 
consideration of cost or potential revenue. cys 


machine and reveled in the story of its 
inventor going to his wife’s funeral 
in a suit of borrowed clothes. We 
joked about Goodyear discovering the 
secret of vulcanizing rubber and 
wouldn’t chance a dollar on its be- 
coming a great commercial commod- 
ity. We laughed at the non-secrecy 
of the wireless telegraph and never 
dreamed of its usefulness at sea. We 
shouted in chorus “if the submarine 
ever went down it wouldn’t come up.” 
We went into hysterics of mirth when 
Langley flopped into the lake on thé 
first attempt to fly, and declaréd an 
absolute impossibility that which the 
Wright brothers.made a fact. We 
petitioned legislatures to pass laws 
to reduce the speed of trolley cars to 
that of ordinary street traffic. We 


work, pass rapidly to their destina- 


tions, and we see the motor engine, In 


with several trailers in tow, for heavy 
work, pass up to the shipping doors 
of factories, wholesale houses, and all 
shipping points, pick up loaded trail- 
ers and leave empties to be picked up 
by the next passing engine, all mov- 
ing close on schedule time. We see 
specially made returnable steel boxes 
snugly filling the trailers, for the 
‘transfer of goods, saving the expense 
of boxing and crating. * By another 
sweep of the glass we see these mo- 
tor trucks, engines and trailers pass- 
ing over smooth cement roads and 
even side-lines in every part of the 
Province, being loaded in the farm- 
yards and unloaded on steam rail- 
roads miles away, being loaded at the 


stigmatized the automobile as a hell-/city wholesale house and unloaded at 


ish contrivance for frightening horses, 
and we decried the moving picture, 
and now patronize it by the million. 
And so on and on, custom ever cloud- 
ing the view from-an unbiased look 
into the. future. 

Stephenson escaped our jeering 


mockery when his locomotive moved 


away faster than we could run, but 


we quickly assailed him from another 
angle by pointing out the absurd im- 
possibility of laying rails throughout 
the land. “There wouldn’t be iron 
enough.” “They couldn’t span rivers, 


and bridges’d cost too much.” “It 


) S ‘ ee ‘ 
couldn't climb up hill, and if it did 
it’d ‘run away’ goin’ down.” “The 
rails’d work loose.” “If it went fast- 
er than the stage coach it’d jump the 
track.” “Mischievous boys’d pull the 
spikes and scores’d meet untimely 
deaths.” And custom, holding us 


loyal to the traditional old stage 


coach, kept us awake nights thinking 
up fool epithets to fire at the “new- 
fangled contraption.” But progress 
finally took a hand and laid the rails 
over bridges, up mountains, down val- 
leys, through tunnels and across con- 


tinents, the railway’ became a success, 


and custom was forced to set up a new 
standard for our future guidance, to 


the village store, and being loaded at 
the factory and unloaded at the city 
warehouse. By the terms of the fran- 
chises under which these cars operate, 
motor engines..and trailers must be 
sent. in vast numbers to any point 
where necessity demands; thus we see 
hundreds of them moving the fruit 
from the Grimsby and Niagara dis- 
tricts to all parts of the: Province, in- 
stead of going by trolley to Hamilton 


and Toronto to be reshipped on steam 
roads. : 


We may note many other interest- 


ing and beneficial details of this com- 


ing system, too varied to enumerate 
in this brief article, and we lay down 
the glasses of progress to listen to 
further arguments on behalf of the 
hydro folks’ ideal of building a net- 
work of trolley lines over the Pro- 


Vince, realizing only too well that if 


It 18 Carried out we may see the above 
picture in reality in every other pro- 
vince and state. on this continent, 
while the municipalities of Ontario 
struggle to pay the bonds they put up 
as guarantees that it would be paid 


for, and we as individuals struggle 


to adjust ourselves to the new stand- 


ard custom has again been forced to 
set up for our guidance, 


Nova Scotia 
afte 


Se 


The National Trust Co., Lt 
applying for probate of the » 
the late Sir Frank wh 
in Toronto on Janyary 2 last, 
an estate of approximately 
583. The estate is made u 
on hand and inthe bank, | 
life insurance,. $116,277; real 


$86,425; stocks, $933,322; 


i 


and effects, $12,635, and 
ous items, $53,811. The 
in stocks comprise the folle 

National Trust Co.; Limited, $3 
Bankers’ | Limited, $525,000: 
Universalt Praiecne auneemee Dominion 
Stee Foundry Co., $258; Guardian Trust 
Co., $750; ‘Harttaben Metals, Limited, 
$200; King Edward Construction Co., 
$4,000; Mackay Companies, 50; 
Bank of Nova Scotia, orth © 
American Accidént Insurance Co., $1,500 
Nova Scotia Steel Co., $34,500; Uni 
States Steel Corporation, ; 
don Miuntain Trout ie 


chiching County Club, $ 
Golf and Country Club, $350; 


Golf and Country Club, $1,060; — Missin. 
sauga Golf and Country a 


Queen City Curling Cl Mistake 
lawn, Yeasts Clute Rng Sous : 


$367. ; 3 
Loan No. iy 


The bonds are: Victory 
3159,099.72; Victory Loan Ne. 2, $508,- 
931.15; Victory Loan No. 8, $4,659.21; 
Dominion of Canada 5% per cent., $22,- 


455.14; Dominion of Canada War Loan, im 


$50,680.69; Norwegian Gove t, $20,- 
206.88; Imperial Russian Loan, $2,883.50; 


Canadian Pacific Railway Land Grant 


Bonds. $27,711.01; New Brunswick Rail- 
way, $21,322.58; Canada Southern Rail- 
way, $20,818.49; Chicago Railway Com- —~ 
pany, $6,510.96; Chicago Milwaukee and 
St. Paul Railway Company, $15,127.74; © 
Illinois. Central Railroad, $1 20; 
Louisville and Nashville Railroad, $19,- 


152.74; Northern Pacific Railway, $5,- 


563.48; Union Pacific Railroad, $19, 
$99.49; Toronto Club. $962.75; Caledon 
Mountain Trout Club, $760.19; 

sauga Golf: Club, $427.70; 
Northern. Power 


Missis- 
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6% Coupon Bonds 


Bonds may be purchased due in any year 1928 to 1938. 
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" Regessary to enclose 3 cents in postage 
NOVA SCOTIA COMMON™ 
LR, St. John, N.B.—Kindly advise me 
_ whether you consider Nova Scotia ‘Steel 
- .@ Coal common a good investment and 
. speculation at present prices. 
|. ‘We would not consider this at the 
present time as a good investment in 
| the sense of a security whose divi- 
_' dend and industrial prospevity might 
be considered as secure. You are 
aware that the shareholders of the 
- company have agreed to accept the 
* offer of the British Empire Steel Cor- 
_- poration by which this stock will be- 
come a part of the merger and the 
securities of the company may be ex- 
changed for securities of the merger. 
Just how this will work out to in- 
~ crease or diminish the value of Nova 
Scotia common no one can tell’at the 
present, time. Speaking generally, 
however, we feel that the steel busi- 
ness has not yet more than begun to 
readjust prices to-the lower levels 
that seem certain for it to reach. 
This has come in the case of the 
sugar industry, wool, cotton, silk, etc., 
and is now being carried 6ut in the 
pulp and paper industry and others. 


| 


In Eight 
Financial 
Centres 


We maintain thorough- 

offices for 
sale and 
exchange of na 
ment, unici 
Corporation Bonds. 

These offices are at 
Montreal, Toronto, Hal- 
ifax, St. John, Winni- 
pre, Vancouver, New 

ork, and London, Eng- 

land. 


We solicit 
vestors 


wish to read a stimul- 
a review of current - 
ack us t ; 1 vee hi 
s to ma ut 
month's Incest ment Steme. " 


CORPORATION | 
LiMiTED 
MONT REAL 


Jeronte Halifex St! John Winnipes ff 
Vancouver New York on Winnipes 


oyal Financial Corporation, Limited | 
‘Rogers Building, Vancouver, B.C. 


| BRANCHES: 
Se 


TORS’ INQUIRIES 


frie. head is given in answer to direct requests from investors 
securi- 


16 Eldon Street 
LONDON, ENG. 


Until the readjustment is completed 
we feel that you would be taking a 


risk as an investor in purchasing the 
average steel stocks, that is the com- 


{mon stocks. In the case of preferred 


stock, where there is a good surplus 
the dividend is more secure but the 
dividends on common stocks where 
liquidation is .not nearly completed 
could not be depended upon in any 
case with certainty. We hope and 
believe that as far as the amalgama- 
tion of Dominion Steel and Scotia are 
concerned there will be a real advan- 
tage industrially, but so far no evi- 
dence has been shown that the .addi-_ 
tion of Halifax Shipyards will be a 
real asset to the merger. We? feel 
that until the whole situation works 
itself out more. definitely we could 
hardly advise the purchase of Nova 
Scotia common at present prices even 
as a fair speculation. 


CANADIAN CAR 


<W., Saskatchewan.—Would like your 
opinion of Canadian Car-and Foungry 
7% preferred. : 


We could hardly ‘recommend “Car” 
preferred as a “safe” investnient. 
The company’s earnings last year 
were comparatively small and are so 
at the present time. Until the Gov- 
ernment gives the company large 
orders for railway equipment there 
seems every likelihood that earnings 
must continue to be very small: We 
understand tle Fort William plant 
has been closed down for lack of 
orders and the Montreal plants are 
running very light. The lack of 
equipment orders is a common cor- 
dition in all similar plants on this 
continent and no one at the present 
time can judge when business will 
improve in this respect. 


INVESTING IN PAPER 


Enquirer, Richard. — What, in your 
opinion, is the best pulp and paper in- 
vestment and the best general industrial 
investment at the present time? 


One of the best pulp and paper 
investments in our opinion at the 
present time, so far as common or 
even preferred stock is concerned, is 
that of the Laurentide Co. This com- 
pany has no bond issue nor preferred 
stock, so that the common security 
ranks as a senior issue would. The 
Laurentide Co. has not made any pub- 
lic issue for the purposes of new 
financing, as its position enables » to 
secure practically all the loans it de- 
sires from- the banks. One other 
point in its favor, unlike that of 
other companies, «is that the total 
production of the two new machines 
which will run up shortly to 140 tons 
a day is under contract for delivery 
to the New York Times, and hence 


=I Paper 


THE FINAN 


CIAL POST 


it is earning on its extensions which | tensive development programme on 


is not the case with all the pulp and 
paper mills. Another point is its 
equity in the Laurentide Power Co., 
as it holds three-fourths of the svocx, 
and with 40,000 additional horsepower 
to be sold each year at profitable fig- 


.jures, the Laurentide Co. equity in the 


power company should be increased 
permanently by a considerable 
amount. This may be looked on to 
improve the dividend payments of the 
Laurentide Co. when general business 
conditions appear to warrant such a 
step. We-do not mean to imply that 
this stock may not reach lower levels 
before the readjustment process of 
the pulp and paper industry is com- 
pleted, but for an investment of a 
fairly long period we feel that the 
capital stock of Laurentide is likely 
to prove very attractive, and while 
one company may hold a better posi- 
tion than Laurentide in the matter of 


_|total capacity, and another company 


in superior timber limits, yet on the 
whole this security appears to us to 
rank ahead of any other pulp and 
paper security in the market to-day. 


SPANISH RIVER 
Rneees, Richard—I should be very 
grateful if you would kindly give me 
your opinion of Spanish River Pulp and 
ills 8% general mortgage bonds 
series A. 


The mortgage bonds of Spanish 


i | River, while not a first mortgage pro- 


position, may yet be considered a safe 
investment, with an excellent equity 
behind them, and the future outlook 
for‘ the company almost certain to be 
bright once the temporary reaction 
in thé industry is at an end. 


RETAIL’ MERCHANTS 


W.D.; New Brunswick. — The Retail 
Merchants’ Association, of which we are 
members, have taken up the fire insur- 
ance game for the benefit of the mem- 
bers at cost, the business being handled 
under the name of the Retail Merchants’ 
Underwriters Agee. All policies are 

aranteed by the Northwestern Mutual 

ire Association. The saving over tariff 

fates being figured at 85%, which is taken 

re of by a refund at the end of each 

. Will you kindly give us your opin- 

begs in regard to the safety of this com- 
bination. ~~ 

We find on investigation that ‘the 
Northwestern. Mutual Fire Associa- 
tion, with head. office at Seattle, 
Washington, has secured a Dominion 
license and has established its head 
office for Canada at Hamilton, Ont. 
The company has made the necessary 
deposits with the Government, and 
while all revenué secured in Canada 
is left here and used to purchase 
Canadian securities the entire re- 
sources of the company are security 
for all obligations entered into. Ar- 
rangements have been completed 
whereby members of the Retail Mer- 
chants’ Association. may secure in- 
surance at special rates, this business 
being handled through the Retail 
Merchants’ Underwriters’ Agency, 
which is separate and distinct from 
the Retail Merchants’ Association. 
According to the returns compiled by 
the Department of Insurance at Ot- 
tawa the total amount of business 
placed with this company in Canada 
reached $6,955,048. Net cash re- 
ceived from premiums: during 1920 
amounted to $98,940, while net 
amount of losses incurred totalled 
$41,121. According to the latest an- 
nual statement the absets totalled 


$1,763,434; the liabilities except un- | 


earned premiums and surplus, $220,- 
085, and assets held for the protec- 
tion of all policyholders; $1,543,348. 
The company has been operating in 
the States for the past twenty years, 
and the above statistics lead to the 
conclusion that it has become well 
established. We understand that an 
investigation of thig company was 
made by a committee of members of 
the merchants’ association which re- 
ported favorably, Our investigations 
too lead to the conclusion that the 
company is reliable. 


BRITISH AMERICA OIL 


Enquirer, Melville.—A customer ha 
purchased 200 shares of British America 
Oil at about $32 and has been offered 
another block at the same figure. Kind- 
ly give us any information you have re- 
garding this company and if you con- 
sider this a good buy. 


Developments in the oil industry | 


of Canada within the past few months 
have been. of such nature as to lead: 
us to the conclusion that the stock 
of British America Oil offers particu- 
lar attractions. This company is not 
only well established, and is carrying 
dividends at the «rate of 8 per cent., 
but the expansions undertaken some 
months ago place it in a very advan- 
tageous position to profit by any 
favorable oil developments in the 
West. The company has properties 
at about ten points adjacent to fields 
where drilling is now in progress, and 
one of these is located in the Fort 
Norman belt. The company is, how- 
ever, pursuing a donservative policy, 
and is awaiting the results of the 
operations undertaken by other com- 
panies before entering upon an ex- 


its own accotnt. 


CLENSOLINE REFINING 

H. S., Winnipeg.—Can you give me any 
information concerning a company — in 
Toronto organized in 1913 or 1914, called 
the Clensoline Refining Company; 
formed, I believe, with the object of 
cleaning and re-selling cotton waste. 

The Clensoline Refining Co., Ltd., 


was incorporated under Ontario laws 
in March, 1913, with an authorized 
capital of $40,000 in shares of $1 
each. It was the intention of the 
company to collect oil waste from ma- 
chine shops and factories, to extract 
the oil and-bleach the waste. It is 
understood that the company experi- 
enced difficulty in financing the con- 
cern and that practically operations 
were never started, although a plant 
had been acquired on Booth Avente, 
Toronto. We understand that no 
effort has been made in recent years 
to commence operations. : 


SORRY SHOWING BY 


SYSTEM OF TELEPHONES 


Advance in Rates in Face of Deficit of Nearly $900,000 


—Comparisons 


Government ownership of tele- 
phones: is making a rather sorry 
showing in the announcement of new 
and increased rates by the Province 
of Manitoba. The Provincial Tele- 
phone Department facing a deficit for 
the current year estimated at $897,- 
000 is putting into effect a new’sched- 
ule of rates ‘for services. In order to 
prepare public minds for the increase 
the department is issuing a series of 
advertisements in the papers of the 
province, which contain some rather 
interesting material. 

As a preliminary it is stated that 
the operation by the province last 
year created a loss of $23 per tele- 
phone in the provincial service and 
$10 a telephone in the Winnipeg ser- 
vice. This has resulted not only in 
an increase in the Winnipeg service, 
but in ‘a very.much greater orft in 
the rural service and that of the 
towns and cities in the province out- 
side of Winnipeg. For instance, the 


DOME MINES 


M.S., St. Catharines.—Would like some 
information regarding Dome Mines. 

In regard to Dome Mines you have 
no doubt noticed that this stock has 
entered upon a very substantial boom 
upon the exchange. This is largely 
due to the fact that not only are mill 
operations being steadily increased, 
but the ore worked is producing be- 
yond expectations. Some time ago 
we called attention to the favorable 
prospects for the stock of this com- 
pany, and our predictions have been 
fulfilled. .We do not see any reason 
at the moment why this improvement 
should not. be maintained. General 
conditions are rapidly becoming more. 
favorable for the gold companies, not 
only beeause of the increased pur- 
chasing power of money which’ im- 
parts greater value to gold, but in 
the fact also that operating expenses 
are now on the decline. 


MANITOBA 


3 Power 
, * 
Companies 
An‘ analytical study 
of Montreal L. H. & P, 
Co., Shawinigan W. &@ 
P. Co., Laurentide 
Power Co.—their his- 
tory, -resources and 
records to date, is 
published in the cur- 


rentissue of Green- 
‘shiélds’ Review. 


A copy will be sent 
on request. 


INVESTMENT BANKERS 


Montreal: 17 Se. John Stree: 
Toronto: 14 King Street, East 


With the East 


campaign of a political nature began 
two years previously. 


CURRENT OPINION 


THE FARMERS’ MOVEMENT IN 
ONTARIO 


lar appropriations formerly charged. 
up to capital account were put in the 
current accounts, , 

“Had the former system of book- 
keeping been followed in connection 
with these items, the result would 
have been a surplus ef $875,198. A 
minister who is courageous enough to 
initiate such reforms within a year 
deserves the commendation of the 

» 


“Farm ahd Ranch Review” 
The Drury administration has just € 
laid on the table the public accourits for} business community. . . , 
the last fiscal year. This is the second| Having in view the “fatty” systems 
“financial report” we have had from|°f accounting indulged in by almost 
Ontario’s farmer government. The “Fin-| every one of our ere governments 
ancial Post” of Toronto, the leading|designed to convince the public that a 
authority on the subject, commenting on|debt is an asset, this new departure in 
provincial expenditure, states as follows: )public accounting is decidedly refresh- ~ 
“,°, . « The deficit might easily|ing. No higher eulogy could be paid the” 
have been shown as a surplus had the|farmer government. It is especially” 
minister used bookkeeping systems | gratifying coming from a source which ~. 
that have been in vogue in the pro-|might reasonably be expected to take 
vince for many years. In the past,jthe highly critical attitade. ~ Premier 
revenue from timber Jands has always|Drury is earning a reputation for hon- 
been classed as current. During the |esty and sound common sense, and these 
past ‘year some $900,000 of this rev-| qualifications may be regarded as the 
enue was properly classed as capital |most important essentials in successful 
revenue, on the assumption that the|administration. and enlightened states- 
assets of the province were partially|manship. This man is looming up as 
depleted by timber cutting. the’ outstanding personality ‘in’ the 
On the side of expenditures simi-|agrarian movement in Canada. He is 
lar bookkeeping reforms were initiat-|rapidly gaining the confidence of the 
ed. Expenditure on certain roads and |people in his grovinen, urban as well as 
colonization projects, the province’s|rural, by his fearless attitude and con- 
share of the cost of maintaining the/scientious mayagement of provincial 
Hydro-Electric Commission and simi-} affairs, 


old rates of business service in Win-), 


nipeg have increased from $60 to $84, 
and the resident service from $20 to 
$38; Brandon. business ice goes 
up from- $40 to $50, and its resident 
service from $25 to $30; Portage la 
Prairie, $35 to $45 in one case and 
$20 to $26 in the other. In the case 
of rural lines there is an increase of 
$20 to $30, or 50 per cent. for busi- 
ness service, and $25 to $38, a little 
more than 50 per cent. in one district, 
$22 to 36, showing an increase of over 
60 per cent. in another. The differ- 
ences are due according to the govern- 
ment statements to an effort to equal- 
ize more nearly the cost of telephone 
service. Had these rates not been 
put into effect the estimated deficit 
for the current year would have been 
$405,000 for Winnipeg, $561,600 for 
the Province outside of Winnipeg, 
less a profit to long distance business 
of $79,000, leaving a net balance of 
$897,600 of a deficit. 


Claim Rates Are Less 


It is unfortunate, however, that the 
government department sees fit to 
parry the effect of the heavy increases 
and high rates as they will stand-in 
future by a statement that is at 
variance with the facts. It is stated 
in one of the advertisements that 
“The proposed rates do not have to 
provide for any ‘profits, and are ma- 
terially less than the rates now being 
paid by City and Rural subscribers 
alike, over Eastern Canada. and the 
United States.” 

At the present time the rate in 
Toronto for a business phone is $55 
and for a residential phone $33. The 
new rates for Toronto are $60.50 for 
a business phone and $36.30 for a resi- 
dential phone. Montreal’s new rates 
will be the same. Yet the new rates 
proposed under Government owner- 
ship in Winnipeg are $84 for a busi- 
ness telephone and $38 for a resi- 
dence, and in addition desk sets are 
$3 for residence and $6 for business. 
From this a discourtt of $2 a year is 
allowed for prompt payment, leaving 
the net business rate under similar 
conditions in Winnipeg as in Toronto 
and Montreal $88 against $60.50, and 
$39 against $36.30—rates in force in 
“Eastern Canada.” A comparison 
with similar places in Manitoba would 
show an equally lower cost in “East- 
ern Canada” under the privately 
owned and operated line as compared 
with the provincial line in Manitoba. 


The Manitoba service controlled by 
the Government has had a long time 
for experimenting, since the year 
1908, .some thirteen years. It was 
taken over at that time from the Bell 
Telephone Company, although the 


, 


G 


overnment 
.Guaranteed Investments 


afford unquestioned security of principal and 
at the same time yield attractive interest 
returns. 


Dominion of Canada Gtd. 
(Issued by C. N. Ry.) 


. 4% Registered Stock 
Due Ist September, 1934. Yielding 6.40% 


Province of Maniteba Gtd. 
(Issued by C. N. Ry.) 


4% Registered Stock 
Due 30th June, 1930. Yielding.....6.60% —~e 


Write for full information. 


Gundy & Company - 
Canadian Pacific Railway Bldg. Saskatoon 


Toronto tie te 


Wood, 


Toronto 
Montreal 
Winnipeg 


* 


H. J. DALY, President W. R. FLEMING, ManagS 


Switching 
—for Profits 


What securities should be sold now to realize a profit 
or to prevent further losses? By strategic exchange 
the average yield of your investment holdings might 
be increased materially. 


Our Service Department will make direct, specific, 
definie recommendation as to what securities you should 
hold, sell or exchange for others. The main purpose 
is to enable you to select bonds and shares wisely; to 
help you avoid pitfalls; to employ sound and scientific 
methods in handling your funds. This Department 
is at your service free of charge. 


Write for owr special pamphlet, 
“Revising Your Investments.” 


Canadian Debentures Corporation 
Limited 


INVESTMENT BANKERS 
Established 1910 


36 King Street East, Toronto 





-CITY OF ST. CATHARINES 


644% COUPON BONDS , 
Maturing serially ~ 
March 1; 1922 to March 1, 1936 


Principal and semi-annual interest (March 
1 and bestenstior 1) payable in Toronto or St. 
Catharines. Denominations $500 and $1,000. 


PRICE: To yield  6.30%-6.25% 
(according to maturity) 


_ HARRIS, FORBES. & COMPANY 


21 St. John Street 
CPR. Building MONTREAL 


, ent Matters 


A E. is often called “the 
cheapest thing in the world;” 
but when it concerns your investments 
it may prove the most expensive. 7 
If men and Women would call or write 
to this house for advice instead of 
seeking that of some inexperienced 
friend, millions of dollars would be 
saved investors in Canada each year. 


In contemplating your next investment 
Jou are welcome to consult our Invest- 
ment Service, and receive sound advice, 
based: on facts, without cost, of course. 


Before You Invest, Consult Us. 


FUE 


aie eS 


REAL ESTATE 


Farm Lands 
Building Management 


City Property 
Rentals 


OSLER, HAMMOND & NANTON 


WINNIPEG 


We own and offer 


$40,000 


City of Toronto 6% Coupon B Bonds 


Due Ist October, 1944 Interest Payable Ist October and Ist April. 
Price: Par and Interest 


UNITED FINANCIAL CORPORATION, 


LIMITED 
14 KING STREET EAST, TORONTO 


Ottawa London, Eng 


~ McDOUGALL & COWANS 


(Members of Montreal Stock Exchange) 
é HEAD OFFICE: 
130 ST. JAMES STREET, MONTREAL 


Branch Offices: 
Quebec, Ottawa, St. John, Winnipeg, Halifax, Toronte 


Connected by Private Wire 


THE FINANCIAL POST 


NEWS OF THE BOND | MARKET 


DEFAULTING MUNICIPALITIES; 
WHAT THE INVESTOR DEMANDS 


By R. A. DONALD, 
Of Brent, Noxon & Co. 


1. A full recognition by the municipality to pay in full, some time and 


CITIZENS SHOULD 
STUDY FINANCES 
OF MUNICIPALITY 


Boards of “Trade Can Take. 


More Interest in Com- 
munity Affairs 


CLOSER CO-OPERATION 


Full Publicity Should be Given 
Financial Matters, Says 
Citizen Research Bur- 
eau Head 


While rapidly increasing tax rates 
from coast to coast have impelled bus- 
iness men from coast to coast to take 
a more direct interest in questions of 
civic government and civic finance 
there is still too much of a feeling of 
apathy on the part of the more intel- 
ligent voters toward their local gov- 
ernment. For that reason, every sign 
of closer co-operation between the tax- 
payers and the people who spend their 
money is a welcome sign. 

Nearly every city in Canada has its 
board of trade and in the board of 
trade there exists an agency that can 
do good work along the line of edu- 
cating business men to their civic fin- 
ancial problems. The interests of the 
community are after all the interests 
of the board of trade, for the inter- 
ests of the board are as wide as the 
community if it is progressive and 
alert. Speaking in Oshawa a few days 
ago Dr. H. L. Brittain, head of the 
Citizens Research Institute of Can- 
ada referred to this question and in- 
dicated that the board-of trade’s in- 
terest and the community’s interést 
interlocked with regard to protection 
of persons and property, highways, 
education, public health and sanita- 
tion, social welfare, charities and cor- 
rection, housing and town planning, 
recreation and public utilities. 


More Than Financial Question 

Dr. Brittain showed that the expen- 
dittre of public funds is more than-a 
financial question. If the town or city 
takes a dollar away from a man it 
must be prepared to spend it to great- 
ér advantage than the man himself 
ean in the public interest. As the 
money is raised by the municipality 
for community service, every dollar 
wasted is a dollar taken from some 
necessary community service. 

There can be no adequate control 
of public expenditures without full 
publicity, Dr. Brittain stated. This 
was one of the four fundamentals of 
the community’s interest in public ex- 
penditures. The other three were the 
definite location of financial respon- 
sibility and the necessity for a bud- 
get and modern municipal accounting. 


There should be continuous careful 


study of community needs and pro- 
blems for “lack of knowledge is the 


chief source of community inefficiency” 
said the speaker. 


ST. JOHN’S DEBT 


The civic authorities of St. John 


have compiled some information re- 
garding the city’s finances. Its bond- 
ed debt is about $100 per capita. The 
amount of outstanding bonds is $5,- 
595,820.97, but against this amounf 
the city has on hand a sinking fund 


of about $1,467,000, to which will be 


added this year another $100,000. As 
none of the outstanding bonds will 
mature before 1923, another large 
sum will be added to the sinking fund 
next year before it is required to 
retire any of the issues. 


ACTON’S $18,000 ISSUE 
Acton; Ont., sold $18,000 of bonds 
this week to Harris, Forbes & Co. 
The debentures are repayable in 
thirty annual instalments and bear 
interest at 6% per cent. The price 
paid was 99.07, a basis of about 6.55 


per cent. 


somehow. 


The provincial authority must supervise in a very effective way. 

_ There would be no- need of bond-holders’ meetings and consequent ex- 
penses if the official boards functioned properly. 
Settlements or extensions once agreed to should have all the backing of 


the province in being carried out. 


No meeting of bond-holders has ever demanded that the Provincial Gov- 
ernment should assume the bonds of a defaulting municipality. : 
The utmost that is asked is careful supervision and actual management 


if necessary. 


ALBERTA PROVINCE 
BORROWS AT 6.38 P.C. 


Two Million Dollar Issue To 
Dominion Securities 
Corporation 


The falling off of bond prices dur- 
ing the past month or two is indicat- 
ed in the price received by the Pro- 
vince of Alberta for its bond issue 
during the present week. The pro- 
vince sold $2,000,000 of bonds at 6.38 
per cent., a somewhat higher rate 
than it would have had to pay six 
weeks o reight weeks ago. The issue, 
which was of 6 per cent. fifteen year 
bonds, went to the Dominion Securi- 
ties Corporation .at 96.42. 

The tenders received by the pro- 
vince were: 

Dominion Securities Corp. .... 96.42 
Banque d’Hochelaga, Beausoleil, 

Ltee., Credit, Canada and Rene 

T.. LeClere 
Wood. Gundy & Co., 


& Co., and A. Jarvis & Co... 
National City. Ce. ts tee FONG 


FIVE PER CENT RATES 
MEANS LOWER PRICE 


Bond Men do Not Like Rate 
Below Market—Niagara 
Falls Issue 


For some time. past the city of 
Niagara Falls, Ont., has persistently 
brought out bond. issues~ bearing 
rates “of interest far below present 
standards and as a result has had to 
pay more for its money than other 
municipalities who adopt curent in- 
terest rates. 

This week Niagara Falls sold a 
$250,000 issue of 5 per cent. thirty- 
instalment bonds to Wood, Gundy & 
Co. at 84.59, a 6.55 per cent._rate. 

The tenders received were: 


Wood, Gundy & Co. 

Macleod, Young, Weir & Co. ... 
Harris, Forbes & Co, 

A. E. Ames & Co. 


R. C. Matthews & Co., and United 
Financial Corp. 


CHECK ON SINKING 
FUNDS OF N.S. TOWNS 


Debentures Act Is Being 


Amended in Peninsula 
Province 


From Our Own Cerrespondent. 
HALIFAX. —A bill is before the 


Nova Scotia legislature to amend the 


Municipal Debentures Act of 1914. 


The amendment provides that legisla- 
tively authorized issues may be bor- 
rowed in one sum at one time or in 
instalments. at different times and to 


such amount:as may be deemed _-neces- |, 


sary, provided that the aggregate 
does not exceed the total authorized 


by the legislature and that the inter- 


est does not exceed 6 per cent 


ISSUE TREASURY BILLS 
The Treasury Department of the 
Manitoba Government is making a 


$2,540,000 issue of Treasury bills. 


stalment bonds sold to Dyment, An- 
derson & Co. and the Turner, Spragge 
& Co. The basis was 7.15 per cent. 
The issue is preliminary to the 
floating of a bond issue for a similar 


amount. The purpose of floating the 
Treasury bills is to meet capital ex- 
penditure. 


» & 


% BOND MOVEMENTS OF THE WEEK 


Int. Due Range 
Bonds— Rate. Year. Yield. High. 
Bell Telephone .. 1925 6.60 93% 


Can. Cement .. 1929 =| 7.26 94 
Can. Converters. 1926 «68.60 | 90 


Cedar Rapids . . 19538 = 5.69 80% 


Dom.’ Canners . . 1940 6.93 


Dom. Coal . ... 1940 5.86 90 
Dom. Iron . 1929 8.10 82 


Latest price week end. April 19. 
Ask Bid High Low . 
° 938% 98% .. $ 
91% 98% .. 1% 
81% 88 4, BT 


86% ... 89% 89% g9% 
86 -% 86 90 89% 
86 - a 89 90 - 
75 en 80% 


BRENT, NOXON CO. BUY|| 


TORONTO TP. ISSUE||| 
Issue is Placed by by Municipality | 


On Basis of 6.24 - 
Per Cent. ~~ 


Toronto Township—just outside of 


the city of Toronto in the county of || 


Peel—has sold its issue of $35,000 of || 


6 per cent. thirty year school deben- : 
tures to Brent, Noxon and Company |} 


at 97.43, a basis of 6.24 per cent. 
The bidders on the issue were: 
Brent, Noxon & Co. 


Bell, Gouinlock & Co, 
United Financial Corp. 


GETS A GOOD PRICE 


R. C. Matthews. ar and Co. ray 
For Issue. at-6.30_ hw se 
Cent. Basis © 
County bonds are ‘cent sas re- 


garded in Ontario, and the county of; 
Carleton received a very good 


for its issue of $235,000 ot per | 


five to twenty instalment « 


+ a & Co. 
CARLETON COUNTY. = i 


The bonds went to R. C. ws 1k 
Co., at 97.937, = 030 por sot bea ‘2 


Tenders were 


Rm .C. Matthews. & Cer. c ate 
C, R. Clapp & Co, : 
Dyment, Anderson &. Go. ss 
United Financial Corps 2s... 
Wood, Gundy & Co. - hor 
A. E. Ames 6. Srp tees .. 971 

: ; 96.69 


¥ 
dan 
97.77. 


Harris, Forbes & Co. 


Varmilies, Vidricaire and Bou- ij 


lais Sell “Soo”? Bonds on | 
Commission  — > 


From Our Own Correspondent. 
MONTREAL.—A rather unusual ar- 


selling on a commission basis $85,000 


bonds at 97.24, to yield 6.25 per 
A $40,000 serial issue of Cap 
Madeleine, Quebec, has been 


pjof 6 per cent. 20 years sinking fund |} 


purchas- z= 
ed by Versailles, Vidricaire & Bou-} 


lais, at 96.07. The bonds bear 6 per ji 


cent. interest under date of May 1, 


1921, and mature in — 
to Nov. 1, 1950. : 


SUDBURY SELLS BONDS |i 
AT RATE OF 7.15 P.C.|} 


ly Toronto Houses Joint Pur- 


chasers of Northern 
City Issue 


A rate of over 7 per cent. was paid 


by the town of Sudbury on an issue|f 


of $54,000 of 6 per cent, _twenty in 


sold to Dyment, Anderson & Co. and cee 
Turner, Spragge & Co. The basis oe 


was 7.15 per cent. 


lows: 
Dyment, Anderson & Co: 


> and : 
Turner, Spragge & Co. 91.213 |} 


A. E. Ames & Co., and C. H. Bur- 
ey & Co, 


WILL NEED FUNDS 


The tenders received were as fol- y 


A Number of Nova Scotia Borrowings 


Later 


“HALIFAX, —The Nov Nova Scotia legis. 


lature has begun the grinding out of 


bills authorizing towns and munici- 
palities to borrow money, but so far 


Dom Textile (C). 1925 7.58 9314 O82 ascs 92% 93% 
Elec. Develop. ... 1933 5.78 93 92 93 93 
Montreal, Dec. °22 1922 1.05 109% 9614 108% 109% 
Do., Sept., 23. 1923 6.37 9914 97%... 99 99 
Nat. Breweries . . 1939 6.96 2% 90 2 as 90 
i Penmans . +. ; 5 1926 7.64 85 #71, 
Quebee RI é 
@ uebec Rly ... . 1989 8.88 a 68%, 
1929 7.88 
Cockshutt: Plow Preferred ; , rece’ 1935 7.46 
Canadian jOil Common ‘ di Wa-s 9 1929 8.30 
Eastern (Pantages) Theatre. en ee 1940 6.54 
Goodyear Tire Preferred Wayagamack .. 1957 8.10 
tears dees ee Winnipeg Elec. . 1927 8.62 
Robt. Simpson Preferred Imperial Oil War Loan (1925). 1925 6.18 
Do., (1981) ... 1981 = 5.88 


Sterling Coal Pressed Metals 
Western Grocers Preferred Sterling Bank of Canada Do., (1987) ... 1987.27 


Victory (1922) . 1922 : 
‘ ae f h_sinki : 
H. R. BRERETON & COMPANY |i) 20 ays ih finde mines nthe on 2 San 
220 Dominion Bank Building - - TORONTO Do, (1983) |. 5% 1988 vestment market in Halifax at present || : fe 
HO Union Trust Be 
__ WINNIPEG, 


only two or three small amounts have 
been named. There will be some 
substantial municipal borrowings 
later on authorized by the house. In 
the meantime the towns of Liverpool 
and the municipality of Tusket have 
been permitted to borrow $2,500 each |} 
for improvements and the town of 
Pictou is authorized to devote sur- 
pluses of sinking funds on hand to 
any other sinking funds or reserve |. 


funds, or both, of the town and shall aa ge 
deposit such surpluses to the credit 


We Will Buy 


Black Lake Asbestos 
Canadian Mortgage 

Dominien Power & T. Pref. 
Goodyear Tire Preferred 
Great West Life 
Manufacturers Life 


Per) roe ty 
Maa earner ere ek aig 


ata 
ee 


cyt ea 


Do, (1984) .., 1984 6 is reported i: 
Do, (1987)... 8% 1987 ag a wl om ” we to be on the} 


= 





pril 22, 1921 es 


“OSLER & HAMMOND 


_ Stock Brokers and Financial Agents 
Toronto: Stock Exchange 
Montreal StockExchange 
AN STREET - TORONTO. 


fh 


Municipal and Corporation 
‘Preferred and Common Stocks © 
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‘Foreign Exchange 
Acceptances | 
Sr CLEVELAND - 


2% Bonds Due 1941 
to Yield.7.90% - 
Payable in Canada or im the United States 


WE OWN AND 
OFFER 


Municipal 
and School 
Bonds. 


CREDIT CANADA 
LIMITED | 


Dominion Express Building 
Mentreal 


WE OFFER 


$50,000. 
City of Winnipeg 


20 Year G% Bonds 
Due 1st February, 1941 


Denominations 
$500, $1,000 


Price on application. 


BEAUSOLEIL 


LIMITED 
Bonds Debentures 
112 St. James St., MONTREAL 


Tax Rates for 1921. 


steerer erewerereeere 


eee ewe eee et ere eee nes 


Fe 


Denver Colorado Springs 


- 


..’ $25,000 


| CITY OF TORONTO 


6% Bonds 
Due 1947 to 1951. 


Principal and semi-annual 
interest payable Toronto 
and Montreal. 


Denominations $1,000 
Price to yield 5.90%. 


| EASTERN SECURITIES 


COMPANY, LIMITED 
St. John, N.B. Halifax, N.S. 


How to Judge} 


We offer prospective in- 
vestors the successful ex- 
perience of 20 years. Our 
service to investors is per- 
sonal, Consult us 
dentially. 

Write us if you cannot 
conveniently call in per- 


| F. H. Deacon & Co. 
Members 


of Toronto Stock Exchange 
INVESTMENTS 


Investments in Alberta 
Industrial locations; real estate; 
mortgages; naturai resources. 

Correspondence Invited - | 
TOOLE, PEET & CO., LTD. 
. Financial Agents 


ALBERTA 


ies 


4 municipal taxation. 
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THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE 


PROPERTY EXEMPT 
FROM CIVIC TAXES 
NEARLY A BILLION 


In Montreal the Exemptions 
| Are 35 P.C. of 
. Assessment - 


1S IT EQUITABLE? 


Citizens’ Research  natitute, 
After Survey, Asks Ques- 
tions That Suggest Line 
“of Thought 


In Canhda properties valued at over 
$995,000,000, or nearly a billion dol- 
lars are exempt from taxation for gen- 
eral municipal purposes. In making 


tion from municipal taxation should 


|| be given careful study. 


Montreal, among the cities, has the 
largest total of property exempt from 


total $224,144,746 and amount to $317 


$90,144,746 of exemptions. Halifax 
with exemptions per capita of $511. 
Ottawa: with $411 and Regina with 
$379 lead with the per capita tax fig- 
“Questions To Be Thought Over 
The Institute asks: 


1. Is it equitable that property owned 
or used by the Dominion or Provincial 
Governments should be exempt from 
payment of municipal taxes—at least 
sufficient to cover the cost of police 
and fire protection, etc.—to the muni- 
cipality in which such properties are 
situate? j 

2. Should the citizens. of ‘any one 
municipality. be taxed to provide ser- 
vices for properties which belong to the 
country a whole? ~~ | ° 

8. Should not this burden ‘be appor- 
tioned amongst all the ‘ ¢itizens the 
State, or does the benefit derived from 
a such properties .located in a 
m pality more than ate the 
citizens therein for the loss of tax 
revenue occasioned. thereby ?: ' 

4. Can =o success of public owner- 
inet ic utilities be measured or 
compa on a financial basis with pri- 
vate ownership of such .utilities, unless 
both pay taxes on a like basis? : 

5. Is it not equitable that those who 
use the services. of,.a public utility 
should pay all the costs of these ser- 
vices, and is not taxation for fire and 
noe protection, etc. a part of the 


Regarding Educational Exemptions 

6. If citizens desire education for 
their children, other than that provid- 
ed by the State in Public, Separate and 
High Schools, should not all expenses 
in connection with private educational 
institutions, including taxation of their 
properties, be borne by them; or is the 
fact that they are relieving the muni- 
cipality of the necessity of providing 
school accommodation for the children 
sufficient to warrant the exemption? 

7. Do such private educational insti- 
tutions relieve only the municipality 
which shoulders the burden of the tax 
exemption of the necessity of providing 
school accommodation, or do they some- 
times relieve outside municipalities 
which may furnish the bulk of the stu- 
dents but do not share in the burden 
of tax exemption? . 


8. Since, in Canada, the form of wor- 
ship which the citizen wishes to follow 
is left to each individual’s own judg- 
ment or sentiment, should he or she be 
compelled to contribute, through the 
tax-rate, under a system of exemptions, 

of churches of a 
she may not be an 


.| Catholic Churches exempt .. 
TR. 


‘, The exemptions | 7° 


ernment properties; harbor commis- 
sion,.church and schools exempt from 
the earliest days of the city, Montreal 
has a problem more difficult, probably, 
than any other city in Canada, 


Some of ‘the principal headings of 


exemptions appear below: 


Total assessable value, 1920.$663,532,174 
Total assessable value, 1919. 627,114,570 


Increase for 1920 $ 36,417,604 
Exempt from taxation, 1920.$227,436,969 
Exempt from taxation, 1919. 224,144,746 
Vacant lands exempt 54,253,091 
Federal Govt. exemptions . 7,857,000 
Prov; Govt. exemptions . 5,313,800 
Harbor Commission land ex.. 23,523,900 
13,128,380 

7,702,750 
30,048,450 
14,500,700 
11,587,200 

7,785,080 
13,633,043 
73,040,818 
100,134,060 


Money By-Laws. 


‘ TENDERS WANTED 

April. 28, Rockwood.—$70,000, 6 per 
ent. good roads debentures, issued in 
sets running from 1 to 30 years. V. W. 
McFarlane, Sec.-Treasurer, ; Stonewall, 


Man. ) 

April 25, St. Boniface.—$150,000, 5 per 
cent., 30-year bridge debentures; $123,- 
233, 6 per cent., 10, 15 and 20-year. var- 
ious debentures. Ernest -Gangon; City 
Clerk, St. Boniface. (See announcement 
on page 13). ; 

- Sturgeon Falis,—$126,500, 6 per cent., 
20'and 30-year debentures. Ls. Rod Van- 
nier, Town ,Treasurer. ~ (See announce- 
ment on page 13.) 

- May 3, Ford City, Ont.—$75,000, 6% 
per cent., 25-instal, schoo] debentures. 
J. F. Foster, Treasurer, Ford City, Ont. 
(See announcement on page 13). 

Apr. 25, Regina.—$45,100 6 per cent, 5, 
15 and 30-year various debentures; 
$108,910, 6% per cent, 10 and 30-year de- 
bentures. J, E. Snowball, City Treas- 
urer, Regina. * 

April 25, Miniota R. M., Man.—$83,500, 
5% per cent., 20 and 30 year various de- 
bentures, . 

May 9, Windsor, R. C. S.—$225,000, 6% 
per cent., 30-year Separate School, de- 
bentures: Damien Gourd, Secretary- 
Treasurer, 616 Pierre. Ave., Windsor. 
(See announcement on page 13). 


DEBENTURE NOTES 


»Toronto._-The City Council has adopt- 

ed the recommendation of the Board of 
Control! authorizing the issue of deben- 
tures amounting to $10,000,000 to pro- 
vide funds on. account of the acquisi- 
tion and rehabilitation of the Toronto 
Street Railway. . ; 

Sudbury—The .town «has decided to 
issue: debentures tp the extent of $54,- 
000 for vMious improvements. The de- 
bentures will be for 20 years and will 
carry 6 per cent, interest. ug 

—A by-law will be intro- 
duced at the next meeting of the Town 
Council providing for $35,000 for the 
erection of school building. 

Cloverdale, B.C.—The electors tyrned 
down a by-law te borrow $50,000 for 
school purposes, the vote being 214 
against and 126 for. 

Trail—The city is inviting bids by 
letter for another $5,000 7 per cent., pay- 
able in Toronto, Trail and New York. 
The money is to be used for improve- 
ment to park. s 


British Columbia.—The municipal in- 
spector for the province has approved 
of two new issues for Kamloops and 
Salmon Arm. Kamloops is empowered 
to issue debentures for $35,000 for 
school purposes. They will carry seven 
per cent. interest payable in twenty 
years. The district of Salmon Arm will 
issue $10,000 sixes for general road 
purposes. It ig expected that tenders 
for both will be called for soon. 


Protestant Churches exempt. 
€. Sch. Comm. exempt... 
roe Sch. Prop. kx .. 
C, Char. Instit, ex. ..... 
Protestant Char. Instit, Ex. 
Exempt by by-law ..,...... 
(not vacant) exempt . 
Bui Idings thereon exempt... 


BRITISH COLUMBIA 


The following certificates have been 
issued by the municipal department of 
the Province of British Columbia upon 
the following dates: i 

March 24, 1921—-The Corporation of 
the City of Kamloops, By-law No. 307 
authorizing the raising of $35,000 for 


-|schoo] purposes, payable in twenty years 


9. Granted that churches and religious 
institutions perform an educational ser- 
vice to the community and, therefore, 
should not be called upon to pay. muni- 
cipal school taxes, do not church build- 
ings and buildings in which religious 
institutions are housed require fire and 
police protection, etc.? If such insti- 
tutions néw pay for water service, elec- 
trie service and local improvements, 
why should they not pay for the other 
services mentioned? 

10. In. order to attract new. industries, 
should municipalities offer a bonus in 


‘ithe shape of exemption from taxation 


at the expense of already established in- 
dustries and the citizens as a whole? 


SITUATION IN MONTREAL 
From Our Own Correspondent. 

MONTREAL.—A special report of 
J. Hamilton Ferns, chief of the Board 
of Assessors, reveals once again the 
relatively large amount of exemptions 
under which the city treasury suffers. 
For the past year with a total assess- 
ment: of $663,532,174 the exemptions 
amounted to $227,436,969 or over 34 
per cent. Large as this is the per- 


| centage is a little lower than in 1919, 


for then out of $627,114,570 as total 
assessable value the exemptions 
amounted to $224,144,746, or close to 
86 per cent.. With so large a propor- 


with interest 
half-yearly. 

March 30, 1921.—The Corporation of 
the District of Salmon Arm, By-law No. 
126—“The General Road Improvement 
By-law 1921,” $10,000 payable Feb. Ist, 
1921, with interest at 6 per cent., pay- 
able half-yearly. 


at 7 per cent., payable 


SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the local government 
board from April 2nd to April 10th, 
1921: i 

School Districts.—Antonio, $1,000; 
Glengariff, ($1,050; Brindle, $4,000; 
Formby, $4,600; Kelvingrove, $2,400; 
Langham; $33,000. . ; 

Rural Telephones.—Wartzburg, $300. 

The following is a list of debentures 
reported sold from April 2nd to April 
9th, 1921. 

Schools.—St. Joseph de 
No. 317, $16,000;°20 yrs., 8 per cent., 
Harris, Read & Co., Regina; Fairwell 
Creek, No. 4267,° $8,500, 15 yrs., 8 per 
cent., Nay & James, Regina; Parkbeg, 
No. 8562, $1,400, 10 yrs., 8 per cent., A. 
E. Martin, Moose Jaw; Belle Plaine, No. 
2168, $15,000, 20 yrs., 8 per cent., Regina 
Public School Sinking Fund; Perdue, 
No. 1852, $1,500, 20 yrs., 8 per cent., C. 
C. Cross & Co., Regina. 

Rural Telephones—East Mount, $8,000, 
15 yrs., 8 per cent. C. C. Cross & Co., 
Regina; Dewar, Lake, $25,900, 15 yrs., 8 
per cent., T. . Brown, Saskatoon; 
Mountain View, $700, 15 yrs., 8 per 


tion of Dominion and Provincial Gor- cent., C. C. Cross & Co., Regina. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place. 
‘Sault Ste, Marie 
Cap de la Madeleine 
Toronto Township ... 
Niagara Falls , 
Car — County 


April 18. 


ae 
EG. SP ane we ae 


Sold to 
Versailles, Vidricaire & Boulais .. 6 
Versailles, Vidricaire & Boulais .. 
Brent, Noxon & Co. . 
Wood, Gundy & Co. ..+.....s.00e, 
R. C. Matthews & Co. .........-.. 
Dyment, Anderson & Co., and 
Turner, Spragge-& Co,........... 
PROVINCIAL 
Dominion Securities Corp. ........ ; 
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HALIFAX REQUIRES 
_ A MILLION DOLLARS 


Bonds ‘Will be Offered For 


Paving, Street and 
Sewer Work 


: From Our Own Correspondent. 

HALIFAX.—The city of Halifax 
will require to borrow at an early 
date more than one million dollars, for 
this year’s program of paving, street, 
water and sewer work. The aldermen 
have practically arrived at an under- 
standing with the Nova Scotia Tram- 
ways and Power Company ‘under 
which that company will no longer 
stand in the way of carrying out the 
paving work on the streets traversed 
by its tracks, as was the case last 
year.. The company will give notes 
for $100,000, will deliver over to the 
city a large amount of paving mater- 
ial it has on hand, and instead of do- 
ing its own paving will allow the city 
*to do the work, under a contract 
to a company at about $6.89 per square 
yard. If the company gets a stipu- 
lated amount of yardage at this fig- 
ure it will drop a suit for damages 
now pending on the alleged ground 
that last year the city did not allow 
them to do the whole amount they had 
contracted for. There is general sat- 
isfaction at the probable outcome of 
this. controversy regarding the pav- 
ing between the city and the Tram- 
ways Company, and when the com- 
ing season’s work is done the paving 
program of Halifax for some time 
will have been completed. 


BIG IRRIGATION BOND 
ISSUE COMING SOON 


Alberta Government Will Have 
Charge of Lethbridge 
{i Northern. Sale 


. Bonds of the Lethbridge Northern 
Irrigation District may be ready- for 
public offering within the next month. 
Issuance of the bonds has been made 
a much easier matter by the passing 
of the Alberta Provincial Act: provid- 
ing that the bonds of the district shall 
have the guarantee of the prgvince. 

Hon. C. R. Mitchell, provincial treas- 
urer of. Alberta, will have charge of 
the sale of the bonds and as soon as 
the money is raised the contract for 
the work—estimated to cost about $5,- 
000,000—will be let. It is hoped to 
have the scheme under way during the 
summer. 


DEBT CHARGES GROW 


TO OVER $10,000,000 
Nearly Third of Toronto’s 
Taxes To Meet Capital 

~ Expenses 


The $4,374,791 increase in the civic 
estimates of Toronto for the present 
year enables the largest spending gov- 
ernment in Canada—outside of the 
Dominion—to keep up with its record 
of a 15 per cent. increase in the pre- 
vious year. The city-will this year 
spend $33,651,031 on’ current account. 
Of this $9,613,052 will be provided by 
various sources of revenue and the re- 
mainder will be raised through a 33 
mil] tax rate. 

The largest item in the city’s expen- 
ditures is debt charges, which amount 
to $10,679,708, an increase of $1,853,- 
601 over the previous year. The new 
capital to be raised during 1921 will 

constitute a high record, owing to the 
fact that the Toronto Street Railway 
is being purchased and because also 
of the heavy local improvement pro- 
gram that has been authorized. Fin- 
ance Commissioner G. H. Ross warns 
the city council that local improvement 
works have been authorized to such 
an extent that if the city is to keep 
its debt on this account within rea- 
sonable bounds it will be necessary 
to limit the amount of work under- 
taken each year to the amount of the 
bonds maturing in that year. 
Bonds—maturing during the year 
will total’$3,673,997. 


MUNICIPAL. NOTES 
_ Calgary Has Surplus 


The general revenue of the city of 
Calgary for 1920 shows a surplus of 
$18,959.22, according to the yearly re- 
ort of the city auditor, Frank M. 
arvey, C.A. : 

The sinking fund shortage is shown 
to be $3,018,612.47, the figures being: 
Present value of sinking fund, being 
the amount which the fund,. including 
its earnings, should have on hand at 
December 31, 1920, $5,902,406; amount 
of sinking fund, $2,883,793.59; differ- 
ence $3,018,612.47, 


Price. Basis. 
97.24 6.25 
96.07 6.40 
97.43 6.24 
84.59 6.55 
97.937 6.30 


91.213 7.15 
96.42 6.38 


Term. Amount. 
% 20-yr. $ 85,000 
29-in. 40,000 
30-yr. , 35,000 
30-in. 250,000 
5-20-in. 285,000 


20-in.  . 54,000 


15-yr. 2,000,000 


Choosing 
an Investment 


The choice of an invest- 
ment should be governed 
by definite things: 

(1) Knowledge of secur- 

ity recommended. 

(2)Knowledge of 

client’s requirements 


Each individual has need 


of personal counsel. Are 
you selecting your bonds 
bearing in mind that in- 
vesting is a science where 
expert advice is neces- 


sary? 

A copy of our “Bond 
Analysis” will assist you 
in making selections. Send 
for a copy. 


INVESTMENT BANKERS 
» 10-12 King St. East, Teronto 


Increase the Return 
on Your Investments 


Send for our cir- 
cular describing 
Howard Smith 
Paper Mills bonds, 
which are being 
offered at a very 
attractive price. 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


Dependable 
Investments ’ 


C.P.R. BUILDING - TORONTO 


ANDERSON 
RABINSON 


CAMPANY 


INNESTMENT 
BANKERS 


14 KING ST. EAST 
TORONTO. ~ 
CANADA 


Town of Ford City 


- — 


TENDERS FOR DEBENTURES 


ENDERS will be received up to 5 p.m. 

Tuesday, May 8rd, 1921, for the pur- 
chase of an issue of $75,000.00 deben- 
tures for the erection of a Publie School. 
Debentures bear interest at 644%, pay- 
able half-yearly, and are payable in 25 
equal annual instalments. * 


J. F. FOSTER, 
f Treasurer. 


Roman Catholic Separate 

School Board Debentures 
< of the 

City of Windsor, Ontario 


EALED tenders addressed to the un- 
dersigned, and marked “Tenders for 
debentures,” will be received up to One 


o’Clock P.M. on Monday, May the Ninth, ~ 


1921, for the purchase of the following 
Debentures issued to pay for School 
Buildings and Sites: 

$225,000.00 bearing interest at 6%4%. 
Principal and interest payable in thirty 
equal consecutive, yearly payments. Pay- 
able at the Provincial Bank of Canada, 
Windsor, Ontario. Debentures bearing 
date, May Ist, 1921. - Purchaser to pay 
accrued interest, take delivery, and make 
payments at Windsor, Ontario. 


No. tenders necessarily accepted. 
DAMIEN GOURD, 
Secretary-Treasurer, 
616 Pierre Ave., 
Windsor, Ont. 
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OUR GOLDEN JUBILEE 
‘ 1871 . 1921 
FIFTY YEARS OF SERVICE 


Sun Life Assurance Company of Canada 
Head Office: Montreal 


UNION FIRE AND CASUALTY 


Canada’s Zenith Company 
Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - PlateGlass - Live Stock 
Surety and Bonding 


Automobile Insurance 
Lowest Rates 
Non-tariff . 
BESTSERVICE © QUICKEST ADJUSTMENTS 


Agencies in Provinces of Ontario, Quebec, 
Maritime Wanted. 


R. C. SANBORN, GEN, AGENT, Eastern Canada 
: 904 Royal Bank Building, Toronto 


. 


BRITISH COLONIAL 
FIRE INSURANCE COMPANY 


fa caslace: “oarene: -Ptagrclialee 


are 
Benefits 
Paid 
: 66 Million 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A’ Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST.W. — W.H. George, Superintendent of Agencies 


THE MUTUAL OF CANADA DAY BY DAY 


of different kinds to peeeeierte 


During the a 1920 the average payments in benefits 
mounted VERY WORKING DAY throughout the year, 
tad t0 $11,800 con EVERY increased, the total made since the 
y 9 over thirty-three millions. The feeds. in hand to 
— to forty-two millions—so that the company has either 
more than ‘iat the This total exceeds the premium income by 
the Mutual tie of Canada is making good on all 
good,” it ie “‘making better’ 
ment amount to eight 


paid or holds in ae ta wa moe 
eight m ut millions, These figures show th 


THE MUTUAL LIFE ASSURANCE COMPANY OF 


WATERLOO, ‘ARIO 
HUME CRONIN, M.P., President 


RUBY, General c 


Increased Protection for Depositors 

The addition of $250,000 to our Reserve Fund out of last year’s earnings 
oe that Fund to $6,000,000, which is equal to the Paid-up Capital. 

Our depositors, therefore, have the protection ee Twelve Millich Dollars 
of Shareholders’ capital. 

Open your account with the institution that has been doing business in 
Toronto for more than sixty-five years and has safe-guarded and helped to 
increase the savings of many thousands of thrifty Toronto people, whose 
confidence it has had’ for this long period. 

. You will receive interest a’ 

THREE AND ONE-HALF PER CENT. 
per annum, cempounded half-yearly—whether your balance be large or small. 


Full privileges of cheque withdrawals. 


Canada — Mort age Corporation 


14-18 Toronto Street Toronto 


INVEST YOUR SAVINGS 


In a 54 DEBENTURE of 


5% The Great West Permanent 
Loan Company 
Interest 


SECURITY 
Return 


Assets 6,184,420.00 
HEAD OFFICE, WINNIPEG 


Bratches: Toronte Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 


THE Fl FINANCIAL POST 


INSURANCE AND REAL’ ESTATE _ 


BUILDERS AWAIT 
THE ADJUSTMENT 
OF WAGE ISSUE 


Labor, in Resisting Wage 
Reduction, Working to 
Own Disadvantage 


BUILDING SIT! SITUATION 


March Returns Indicate Fair. 
Increase Over February— ;: 
Large Proportion of © 
Residential Properties 


The settlement of. the - “wage ques- 
tion on behalf of all branches of the 
building trades promises to be reached 
with more than the usual diffictilty 
this year than in the past. The ques- 
tion is now looming prominently to 
the fore, for the practice has been to 
arrange and close’ wage contracts 
with the labor unions on behalf of 
the building trades by May 1, and 
with the near approach of this date 
attempts have already been made to 
arrive at a satisfactory and amicable 
adjustment, In: view of the altered 
business outlook and the fact that the 
cost of living is slowly, but surely, 
declining, contractors and employers 
contend that they are justified in in- 


};troducing new and lower scales of 


wages for all branches of the trades. 
Reports from various parts of the 
country indicate that the workers are 
stoutly resisting any wage reduction, 
and even definitely refusing to work 
for: lower rates than have prevailed 
up to the present. This is a regret- 
able, although a natural, develop- 
ment, but in holding out for the high 
scale of wages the building trades 
are working to their own disadvant- 
age, for there is no doubt that lower 
construction. costs are absolutely 
necessary if the building industry is 
not to be stifled at a time when it 
is exceedingly important that build- 
ing Operations be opened up on a 
large scale and labor costs, as investi- 
gation has proyen, make up a large 
percentage of the ome of con- 
struction. ~ 


The attitude of labor is now the 
chief obstacle confronting prospective 
builders. Material costs are declin- 
ing and money is freer. In fact with- 
in the past two or three weeks there 
has been a fairly free supply on the 
market for second mortgage pur- 
poses. So exceedingly important, 
however, do contractors and builders 
regard the necessity for lower wages 
that in many instances construction 
has been delayed until May 1 in the 
hope that at that time lower scales 
of wages would be introduced and 
construction as a result undertaken 
more economically. Then ‘again an- 
other Consideration has influenced 
other builders in postponing action, 
the possibility of their work being 


held up and delayed while in the 
course of construction through dis- 
putes that may develop over the 


wage question. A large Canadian 
firm, which manufactures all forms 


BUILDING PERMITS 


Maritimes— 
Halifax 
Moncton 
St. John 
Sydney . 


Mar., 1921. Mar., 1920 
42,290— 
J : 4,500 + 
30,600 29,315 + 
Montreal . 

Quebec . 
Westmount. 

Three Rivers .. 
Ontario— 

Brantford . .. 
Chatham ... 
Fort William, . 
GOS ie Segoe 
Hamilton . 
Kingston . 
London 

Ottawa . es 
Peterborough . . . 
Port Arthur”. .. 
St. Catharines... 
Stratford 


765,885 
192,545 
32,050 
39,600 


945,496— 
$92,524— 
49,800— 
47,600— 


60,590 
24,825 
15,275 
19,900 
$48,050 
22,850 
151,655 
76,910 
13,445 
8,677 
67,800 
14,691 
6,325 
157,129 
1,806,572 
87,175 \ 
760,651 
14,415 


73,955— 
24,450— 
22,700— 
14,650+ 

$11,825 + 
28,330— 
99,360+ 

234,540— 
65,060— 

9,346— 
63,250 + 
49,625— 
14,875— 
61,505 + 

2,062,747— 
13,350 + 

288,395 + 
10,241 + 


Toronto . 
Welland . 
Windsor 
Woodstock .... 
York Township . . 


Total 27 E. cities . 


Western 
Alberta— 
Calgary 
Edmonton 
Lethbridge . ... 
Medicine Hat... 
Manitoba— 
Brandon . . 
Winnipeg .. . 
Saskatchewan— 
Moose Jaw . 
Prince Albert . 
Regina . , 
Saskatoon... . 
British Columbis— 
Vancouver . . 
Victoria. . oh 
New Westminster . 
Kamloops . . .. 


600,650— 
11,220— 
5,055— 


9,470 
2,575 


4,460 
194,650 


2,427 + 
559,900— 


88,520 

3,400 
77,325 
15,050 


23,675 + 
29,515— 
260,050— 
6,700 + 


$28,160 
29,820 
21,750 


308,477 + 
67,794— 


Gr. total, 41 cities .$6,353,815 


$3 226,435—$ 


$5,570,964—§ 


838,400—$ 194,400 


of heating equipment, and therefore 
is dependent to a large extent for its 
new_business upon new construction, 
has announced to its agents its de- 
cision. to shut down on May 1 if the 
wage question cannot be: amicably 
settled, for it is felt that if wages 
are not reduced the volume of build- 
ing will fall off, and the heating 
equipment business would in conse- 
quence suffer. 
‘ Building Returns 

The building returns for the month 
of March last indicate that a fair de- 
gree of activity has developed in the 
larger centres of the Dominion, with 
permits for the month totalling $6,- 


‘ 


1 358,815, compared with $7,801,087 for 


the month of March, 1920. The-total 
for the past month is considerably in 
excess of the returns of $3,045,041 
for the previous month. It is signifi- 
cant that more than the usual pro- 
portion of building totals was ‘made 
up of permits issued on behalf of resi- 
dential houses, indicating that the 
housing situation is” now so acute 
that many are forced to build despite 
the adverse conditions prevailing. 


While the figures for the 27 eastern 
cities amounted to $5,421,285, com- 
pared with $5,570,964 for the previous 
year, there was a conspicuous decline 
from the previous yéar’s figures in 
western. Catiada, the total for the 
last month standing at $922,530, com- 
pared with $2,230,123 a year ago. The 
total for the first three months of ‘the 
present year stands at $11,896,763, 
compared with $16,203,594, or a de- 
cline of $4,306,831. Toronto, with per- 
mits to the value of $1,806,572, ex- 
ceeds the totals for the fourteen 
cities of the west, although the re- 


turn is behind last year’s figure of 
$2.062,747. Montreal also reports a 
decrease from $945, 496 to $765,885. 
The most notable increase is reported 
for Windsor, with permits to the 
value of . $760,657, compared with 
$288,895. Other cities in the east re- 
porting increases*are St, John, Syd- 
ney, Galt, Hamilton, «London, St. 
Catharines, Sarnia, Welland, Wood- 
stock, and.York Township. . 


~ In the west Vancouver ‘leads with 
permits to the value ‘of $323,160, 
compared with $308,477. Winnipeg 
reports a conspicuous decrease fro 

$559,900. to $194,650, and Edmonton 


rfom $600,650 to $60,450 


The following are among the more 
important permits issued during the 
month: Moose Jaw, additional 
amounts expended on C.P.R. build- 
ings, $28,400; Kamloops, addition to 
brewery, $80,000; Regina, addition to 
departmental store, $16,500; Galt, 
eight permits for houses, $19,900; 
Hamilton, fifty permits for brick 
dwellings, $167,000; forty-six frame 
dwellings, $86,000; London, addition 
to school, $13,000; Windsor, public 
school, $361,000, and police atation, 
$147,776. 


Germany introduced measures. in 
Reichstag providing for new credit loan 
of 19,600,000,000 marks, and additional 
100,000,000 marks to carry out peace 
treaty, increasing 1920 budget to 184,- 
000,000,000 marks, Deficit for this period 
is new 86,800,000,000 marks. 


ISSUED IN MARCH. 


Cities 


Change 
81,685 
3,570 
17,500 
1,285 


3 mos. 
1920 Change 
$ 605,460—$ $44,755 
106,675— 60,780 
24,590 + 500 
50,045 + 18,505 


3 mos. ° 
1921 
# 260,705 
45,895 
25,000 
68,550 


179,611 
199,979 
17,750 
8,000 


1,742,715 
366,205 
247,575 
128,100 


1,559,486 + 
664,084— 
121,800 + 
240,800— 


183,229 
297,879 
125,775 
112,700 


13,365 
125 
7,425 
5,250 
86,725 
5,480 
52,295 
157,630 
51,615 
669 
4,550 
34,934 
8,550 
95,624 
256,175 
28,825 
372,256 
4,174 


80,530 
$1,480 
$2,925 
28,400 

818,170 
27,025 
257,215 
166,710 
19,657 
11,977 
99,956 
22,981 
15,295 
224,749 

3,128,969 

66,770 
952,751 
15,340 


220,575— 
40,400— 
80,650-+ 
14,650 + 

665,550+ 
86,185— 


140,045 
8,920 
2,275 
8,750 

147,620 
9,160 

85,645 
72,265 
72,203 
4,339 
18,201 
$4,882 
4,790 
106,054 
1,865,376 
43,320 
464,494 
23,581 
858/450 


72,570 + 
238,975— 

91,860— 
16,316— 
81,755 + 
57,863— 
19,085— 
118,695 + 
4,994,345— 
"- 28,450+ 
1,417,245— 
83,271-— 
662,150 + 


189,679 
Cities 


$9,896,245 $12,314,040— 2,417,795 


& 237,400 
87,535 
12,190 

8,375 


$- 491,200—$ 
752,400— 
27,220— 
11,880— 


253,800 
664.865 
15,030 
3,305 


540,200 
1,750 
2,480 


2,083 
865,250 


8,735 
414,300 


11,600— 
766,300— 


2,865 
352,000 


14,846 
26,125 
182,725 . 
8,350 


51,805 
6,655 
145,475 
$2,650 


40,875 + 
47,225— 
510,700— 
40,175 — 


10,930 
40,570 
365,225 
7,525 


14,688 
$8,474 


751,818 878, 593— 
98,835 184,971— 
48,300 126,415— 


101;450 + 


126,780 
86,144 
83,115 

101,450 


OPPOSES TAXATION OF 
UNLICENSED CO.’S 


C.M.A. Sends Letter to Ottawa 
—Remove Benefits of 
Competition - 


The notice of motion in the fed- 
eral house proposing to place a tax 
of 15 per cent. on unlicensed insur- 
ance written in Canada has drawn a} 
protest from the Canadian Manufac- 
turers Association. A letter has been jf 
forwarded by this body.to the Min- 
ister of Finance calling his attention 
to the disadvantages that would arise 
out of the enactment. of such legisla- 
tion, in that as unlicensed companies 
would be almost prohibited from do- |} 
ing business here, the licensed com- 
panies would have a practical mon- 
opoly of the field and restraint upon 
rates from this source thereby re- 
moved. 


The leter is in part as follows: a 


Although the proportion ‘of insurance 
placed with unlicensed companies is so 
small, ane value : jr aii 
competition can hardly e a 
It has not only been responsible for the |i 
peas of rae bat 

as been a most important i 
reduction of the fire waste in this | = 
try. The growth of the use OF t -auto- 
matic sprinklers and other fi ev 
tive appliances is ¥ 


pepitler 
remiums paid to ay 
ve the effect of d 
dian property owner of, the 
which he now’ has‘a 
of injustice on the pare of 
companies. 
The amount of revenue resulting from 
such a tax would be. neg! 
taxation would automatically albaheeke 
a very large portion of unlicéfsed insur- }* 
ance. During the year 1919 insurance on 
Canadian property placed with un- 
licensed companies amounted to ‘$360,- 
733,137. Of this amount approximately 
000,000 was placed with New Eng- 
land mutual eros at an a net. 


rate of about 10 cents per. a This 


insurance might be 
since the tax of 15 per ¢ _ 
cost would not’ offset pothe : 
eee these ¢ = ¥ 
x per .cent,,.’ net * premiums 
would, thdtetone, yield a ‘. 
about $80,000, Of the. pemaining cae mee 
ance placed with unlitensed companies 
the only part which would survive would 
be the com paraterety very small pro- 
‘portion which is now pla with lumber 
mutual companies and reciprocal asso- 
ciations. he remainder nweeld un- 
doubtedly cease to be placed a od. this 
all incentive would be removed. 
association realizes very fully the neces- 
sity of ‘raising revenue; but does not} 
consider that the Government would be 
justified in causing such widespread in- 
ju to the insured ‘publie for so weer 
trifling a financial result. 


te the event 
the licensed 


CAN YOU SELL? 


If so, why not connect up with the 


NON ene 


experience not 
Peege Fld ay 


Areva SP 
| Tomple 


OULD you write a letter for $1,000.00 cash? 
WE That is what Willys-Overland imit af 
some one for the best letter of not tore thas 


hundred words on the onkjert “What = 
Means to Me.” ; Ge 


Seventy-four other prizes range from $250 to $25. 


This contest will prove to Canada what every 
motor car owner knows~+-that the motor car con- 


stitutes one of our most valuable public utili ei oe 


No Strings to This $5,000 Contest 


All Canadian automobile owners wii thoge 
engaged in the motor car business are 

- — Contest closes June ist, t = 
advisable to make en with your, nearest. 
Cini asteeees ee 


or Write: 
CONTEST DEPT. 





Quotations of listed Securities on Montreal 


with prices at closing on April 19. In’stocks 
quoted are those of the 


ine J. & J: Taylor 
by 8 11%" high, | 
- high, a 
‘a built-in‘ com- | 
ice, $200. 


d do well to communicate 


An uiring a safe 
} at once ‘with The MacLean 


£ 2,000,000 


at 


FeO ewe eee Re eemeenee 
i; eee 


ete, to | 


"7940 000 
“"T58 0 


“77 192 i32 


ees ames ete 


+ etree ween s 


3 500 000 
\aae 
4, 1,278 700 


e eeee eee 


7 000 000 
2 $00 000 


““¥975 G00 


“"Y73 200 


or ee 


“7 500 000. 


was 
77" $56 000 
7979 619 
"128 331 


. 


=: : 
PAT NANA 


anti. 
885 


&% 
2 


a 


¥ jo 


*. 
ie 
s ; 
i078 --. 
¢ 
. - 


Notice of Application 
' to Parliament 
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Tire 
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newals *upon payment of twenty-five per 
cent. of the balance owing at the time of 
each renewal; and Fabric Commitment Cred- 
itors agree not to require the Company to 
take deliveries more rapidly than it requires 
for production and to accept payment against 
deliveries twenty-five per cent. in prior pre- 
ference stock or preferred stock at par and 
seventy-five per cent. in cash; and whereb 
common 


Solicitors for the Applicant. 
DATED at Toronto this 11th day of April, 
A.D. 1921. 


SPRING FISHING ; 


The season for speckled trout fish- 
ing opens ‘on May 1. In the Algon- 
quin Park «region, owing to what 
promises to be an early spring, the 
ice should be out of the lakes by the 
end of April, and anglers should 
make their reservations at the “High- 
land Inn” to be assured of accommo- 
dation. During the month of May 
good fishing is found in this terri- 
tory, the principal species being 
speckled, lake and salmon trout. Ask 
Grand Trunk Agents for particulars, 
or write to N. T. Clarke, Manager, 
- Highland Inn, Algonquin Park Sta- 
tion, Ontario. __ , 
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TOCKS 


and Toronto Stock Exchanges, 


! ks listed on both Exchanges prices 
market in which a stock is the more active. 
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When You Remit Money 


For remitting money anywhere, Bank Drafts and 
Money Orders are without equal for safety, economy 
and convenience. © 

If you wish to send money abroad, a draft from this 
Bank will prove to be the best medium. For remit- 


ting sums up to fifty dollars in Canada, Bank Mon 
“Orders are.the most convenient. ng 


Ask at this Bank for any further details. 342 


IMPERIAL BANK. 


OF CANADA 
216 BRANCHES IN CANADA. 
ia Great Britain: ENGLAND—Lioyds IRELAND — Bank of Ireland, Dublin ané 
and Branches. ranches, Agents in FRANCE: Credit 
ercial Bank of Lyonnais, Lloyds and National .Provincial 
Branches. Foreign Bank Limited. 
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; HE Bank of Toronto has been giving 
ee to the people of Canada since the year 
. 1855 the constantly expanding banking 
service require@ to meet, their prowings. * 
needs. . 
New Branches have been opened, many 
valuable connections formed, and num- 
etous -facilities added to maintain their ~ 
“service atthe highest point of efficiency. 
Yet we have not outgrown the good 
banking practice which enables even the 
smallest.-customer to reach the chief 
executives. Personal consideration is... 
given to every customer’s requirements. 


An account at this Bank will be satis- 
factory to you, and your connection is 
invited. : 
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Reserves 
$6,986,354 


Capital 
$5,000,000 
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THOS. F. HOW, 


General Manager. 


Canadian Appraisal Co., Limited | : 


Property Values Definitely Established to Meét All Insurance and Accounting 


equirements 
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“TORONTO NEW YORK 
ROYAL BANK BLDG. EQUITABLE BLDG. 


o on8ge: : 


A NEW 
PROFESSION 


Men of character and am- 
bition can find satisfaction 
only in a business or pro- 
fession that will make their ~ 
life work really worth while 
and, a the same time, offer 
opportunities for quigk finan- 
cial success. 
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The Life Insurance field points the way. 


The work, the opportunities, and the financial fewards are most attractive, But, first of 
all, if you have any preconceived ideas about the business of life insurance, we ask you to 
set them aside and look at the work frém the present position it has attained through new and. 


Kenge - Cuse 
192} 10. April]2 | April 19 scientific methods such as those adopted by the Canada Life. ’ 
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LOAN, TRUST AND INSURANCE 
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We'téach a man the Insurance Business, which offers permanent success, does not fluctuate, 
lessional occupation, and has been truly named “the best paid hard work in the world.” 
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155 ‘153 155 *"Phis is done by a correspondence course and personal assistance, free of charge. 
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When 


he is fully prepared for the work, we place him in a position and help him to make 
good. : 


~~ 


LOAN, TRUST AND The first two lessons of the Company's correspondence course will be sent to anyone inter- 
i . . 
ios INSURANCE €sted. It will pay men who desire to get on in the world to look into this, 
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"THE figure work of any 
business requires more 
than an adding machine. 


{ To figure interest, check 
invoices, etc., requires a 
multiplying machine. 


{ The Dalton gives you 

» an adding—listing—calcu- 
lating machine in one. It 
multiplies as easily as it 
adds. It adds, substracts, 
multiplies, divides — an d 
that is all any adding or 
calculating machine can 
do. 


{ The Dalton does this 
with only 10 keys (oper- 
ated by touch with greatly 
increased speed), and gives 
a printed proof of every 
Operation, - 


Adding - Caleulati - 
Machine 


» Sold by the 


United Typewriter 
- Company, Limited 
135 Victoria Street, Toronto 
ak and in 17 other Canadian cities. ‘ 
Bey" i Consult nearest 


on 
ry , 


TRUST 


Poe oak ae ee 

privilege of this firm to look" 

- after the investments of a large 
number of persons throughout On- 


- “These investors having trusted in 
aes oS 


We have offices located in three 
important commercial centres, all 
of which are connected by. private 
telegraph wire. 


Recent developments of which you 
are not aware may have altered 
the value of your securities. Let 
us have a list of your holdings and 
we shall be sheaded 40 to analyze them. 
By doing this you will incur no ob- 
ligation or expense. 


STOBIE FORLONG&CO. 
Members Toronto Stock Exchange 


10-12 KING STREET EAST 
HAMILTON TORONTO BRANTFORD 


TOWN OF OSHAWA 
DEBENTURES 


Tenders will be received by the under- 
signed up to 5 o’clock P.M., Friday, 
April 29, 1921, for the following 
Debentures of the 


Town of Oshawa: 
$131,014.23, Local Improvements, 
15 Years. 
$59,243.10, Local Improvements, 
20 Years. 


All bearing interest at 6%, repayable 
at office of Town Treasurer in equal 
instalments of principal and interest. 
Coupons for interest attached. 


(Signed) F, E. HARE, 
Deputy Treasurer; 


Montreal Light, Heat & 
Power Consolidated 


isth. Di \ Dividend 


NOtTice is hereby. git given that a dividend of 

One and One-quarter per cent. on ‘the 
Paid-up Capital Stock of the Company (being 
at the rate of Five per ent. per annum) for 
the quarter cape April 30th, 1921, has this 
day been declared 


1.—To shareholders of record April 30th, 
1921, on the Montreal and London, England, 
Registers. 


2.—To holders of share-warrants in re- 
demption of coupon seria] No. 19, 


~ Dividend cheques will be mailed to registered 
shareholders May 16th, 1921; ‘share-warrant 
coupons will be redeemed on presentation at 


~\ ‘the Company's office, $15 Power Building, 


Montreal, or at the Banking House of Méssrs. 
Aldred & Co., 1 Rue des Italiens, Paris, France. 


By. ‘Oriee of the Board. 


c..S. BAGG, 
Seeretary-Treasurer. 
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| NEW ARRANGEMENT 


TRADE WITH FRANCE 


Will Remain in Force Until a 
Permanent Treaty 
is Made 


From Our Own Correspondent. 

OTTAWA.—An interesting discus- 
sion has been carried on in the House 
of Commons regarding the-new French 
treaty—or more properly, modus 
vivendi (for that is what it is)—which 
will remain in force until a more per- 
manent commercial agreement can be 
negotiated. The Minister of Trade 
and Commerce visited Paris on his 
way from Geneva after the conclusion 
of the first assembly of the League 
of Nations and concluded this agree- 
ment which has received the assent 
of the French and Canadian govern- 
ments. The minister admitted that 
he thought France had probably got 
“a little the best of it,” but what they 
tdok from us through a desire to 
build up certain industries of their 
own. Soon after the war began, 
France gave notice of cancellation to 
all countries with which'she had trade 
agreements as she wished to hold her- 
self free to undertake new negotia- 
tions because of changed conditions 
resulting from the war. In the case 
of Canada, we found that certain 

“most favored nations,” including 
Switzerland and Japan, had a right to 
the same minimum as France; and our 
revenues were being seriously dimin- 
ished by heavy importations of goods 
from these; countries.. Therefore in 
June of last year the treaty was de- 
nounced by Canada. 

In this arrangement Canada grants 
the intermediate tariff, which is the 
lowest granted to any country outside 
the British: Empire, on all French 
Products. ‘In return we get the French 
minimum tariff on 160 articles, and a 
reduction from the French maximum 
on about 20. Where we lose in thé 
modus vivendi is that the articles 
above mentioned are removed from the 
French minimum tariff. France, on 
her Part, gives up the special rate os 
had under the old treaty and goes back 
to the ititermediate rate on a large list 
of articles including silk manufactures, 
ribbons, velvets, embroideries, lace, 
linen, medicinal and pharmaceutical 
preparations, wines, fish packed in oil, 
vegetables and so forth. - 

Course of French Trade 

The course of French trade in recent 
years is interesting in this connection: 
In 1914 imports from France amounted 
to $14,276,000. In 1918 they had fal- 
len to $5,274,000; in 1919 to $3,632,- 
000; and in 1920 they rose to $10,609,- 
122. In exports the course of trade 
has been different. France is now our 
third best customer. In 1914 our ex- 
ports amounted to only $3,632,344. In 
1918 they rose to $210,526,297, falling 
again after the war but still being the 
large sum of $61,106,938 last year. 

While trade with France is not as 
good at present as was anticipated 
would be the case when the war end- 
ed, strenuous efforts have been put 


forth on the part of certain Canadians |. 


to improve it, and in this connection 
mention should be made not only of 
the minister himself but of the name 
of Senator Beaubien, who was largely 
responsible not only for encouraging 
the present treaty but for promoting 
and arranging the scheme of exhibi- 
tion trains in the two countries. 


ALBERTA IS READY: 
- TO SHIP TO ENGLAND 


A Number of Lots of Cattle 
Ready to be Sent—Ranchers 
Want Tolmie in Britain 


By E. CORA HIND, 
Commercial Editor, Manitoba “Free Press.” 


WINNIPEG.—(By wire).—At the 
Edmonton and Calgary bull sales the 
British embargo was discussed thor- 
oughly at both formal and informal 
gatherings of stock men. Strong 
resolutions were passed urging the 
presence of Dr. Tolmie, Dominion 
Minister of Agriculture in Britain 
during the enquiry of the British 
Royal Commission. Livestock. men 
over the entire West have tremendous 
confidence in Dr. Tolmie and in his 
accurate knowledge of the whole 
situation. 

Now that permission is given, for 
cattle to land for immediate slaughter 
in Britain, Alberta will at once re- 
sume shipping. In fact a number of 
lots of cattle varying from 250 to 500 
head toa group are practically ready 


| for shipment at the present“moment. 


This will be in the nature of a tryout 
to see whether, under existing rail 


and ocean freights, there is any pro- 


fit in the business. . 


CANADA NORTHWEST LAND | 


The report and accounts of the 
Canada Northwest Land Cg., Ltd., 
for the year 1920, recently issued to 
shareholders, indicates that the sales 
of farm lands for the twelve months 
show a decrease as compared with 


'| the. previous year, being 23,762 acres 


for” MAIS eOY as p Somers with 48,352 
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acres for $773,765 in 1919. The av- 
erage price obtained in 1920 was 
$17.60 per acre, an increase over the 
previous year. A sum of $391,986 
was received on. account of land sales, 
which was transferred to profit and 
loss account, increasing that item to 
$3,141,707. On December 31 last, un- 
sold lands amounted to 180,552 acres, 


‘while on the same date the balance 


of principal outstanding on contracts 
for farm lands amounted to $2,572,- 
470, all bearing interest. The liquida- 
tion of the company’s townsite hold- 
ings is nearing completion. A distri- 
bution on realization of assets of $5 
per share was paid to the sharehold- 
ers on February 14 last. . 


SMELTERS FACES 
LABOR PROBLEM 


President Says Transportation 
And Goal Costs Must Also 
Be Reduced 


At the annual general meeting of 
the ‘Consolidated Mining & Smelting 
Co., President. Warren_in his remarks 
nade it clear that factors which must 
be adjusted are the high cost of coal 
and of transportation, and, as a pre- 
liminary . thereto, wages in these 
branches of industry must come down 
before there can be a resumption in 
industrial activity and prosperity. 

- Im speaking of ‘the fluctuations In 
prices:of metals, and of the effect of 
these upon the profits of the company, 
President Warren remarked that a 
variation of only one-half cent a 
pound in the price of lead and zinc 
affected the company’s’ gross revenue 
by no less than $500,000 per annum. 
It would appear that in the Crow’s 
Nest region coal mining is carried on 
practically under Government control, 
that it might be said that both coal 
mining and freight and the 
wages which in part ¢ 
a matter of comger responsibil- 
ity." A coal mining situation such as 
existed in Great Britain might pos- 
sibly be the outcome,  —s—« 
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Motor Company 
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TRADE CONCESSIONS - — 
‘The C lecsitiean 


HAVE BORNE FRUIT 


Preference Extended to Indies 
in 1897 Results in Re- 
ciprocal Action 


From Our Own Correspondent. 

OTTAWA.—The bill ratifying the 
trade arrangement withthe British 
West Indies, British Guiana, and Bri- 
tish Honduras has been discussed in 
parliament this week, on its second 
reading. The history of the negotia- 
tions and Canada’s attitude towards 
the islands during the past quarter 
of a century shows the wisdom of gen- 
erosity in dealing with another coun- 
try. In 1897 the advantages of the 
British preference were extended to 
those islands, although we got nothing 
in return until 1912 when a partial re- 
ciprocal arrangement was arrived at. 
Jamaica, Bahamas, Bermuda and Brit- 
ish Honduras did not join in at that 


itime; but now they are all. in with 


the exception of Bermuda. Even 
those islands which did not come in 
were allowed to participate in the ad- 
vantages of the arrangement for three 
years, which was subsequently extend- 
ed for the whole term of the agree- 
ment. During the continuance of the 
agreement and the earlier period when 
the preference was extended, trade 
with the. West Indies increased twelve 
times» . 


The scope of the iavaihank is now 
considerably extended. Whereas we 
began in 1912 with list of selected _ar- 
tieles on which the preference was 
granted, in the present agreement 
Se aire uty ae ccioie eae 
on practically all articles, sere 
from the West Indies. A ture 
of the arrangement is that the islands 
bear a portion of the steamship sub- 
sidy. « 


Carnegie Stee! Co; announce that, ef- 
fective oes all wee prodes: 
mén working for union wages under 

union conditions, are to be reduced 26% 
in eens placed unger the open, shop 


or American plan basis =< gy 


evening or night rates for. Per 


Long Distance Sery 


TH Classifications on. long distance t 
calls in effect from midnight, April 2 
interest to all users of that service. 


Station-to-Station service should ‘i used 
Station-to- are willing to talk to ANYONE at a 


— that. is, when do. net. need te 
Station Service phone is, ee 


particular person on 


When you make m coll apeeitviont Sook 
Person-to- __ is desired with a person at 
Person ben, Sorvernit eee service is used. 


service requires greater 
cireuit time than a Station-to-Station call, od a is abe 
A tment calle 
t ppoin eee: 


and Messenger As an APEOINTMENT CAl CALL rate, w 
Service t. higher than the Static 


ci for srvin ‘time, = ‘ 
the calling party to talk at a oe 

When a person who does not have & telephone mend ead 
and a messenger must be sent to sumtmon the party te # ' 
MESSENGER CALL rate, which is about 50 “eent. 
Station-to-Station rate, is charged, and to this is 

messenger charges. " : 


The Report 
Charge 


when the other person is ready 


made:. The report charge is about 
It a intended to cover pent of our 
ca . 


sieht 
Evenin 
ope Night Rates 


However, ne evening i oe aoe quoted | 
where the day rate 25 cents. 

rate applies. Fag. t distances special 
quoted. ogee 
Because it is asian « to eau particular 

are away from their homes and places ‘ 


only on Station-to-Station 
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50,000 peop 


kept bay in Canadian plants 
Aetnanae a this Company for’ material” - 
and finished products. 

During the depression of last Fall and 
‘Winter practically every automotive fac- — 
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tory in the Dominion ceased manufac- — 


turing. To assist in relievi 
Dominion-wide 
ment the Ford 
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kept its plant pho four 

each week. Not only in the Ford tach 
but in hundreds of other Canadian indus- 
trial plants thousands of Canadian work- - 

men were thus given employment | 
throughout the winter. — 
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in one 


almost rm 9,000, 000. With 


the exception of a few. parts, which are 
not procurable in Canada, the whole “ the 


Ford Car is bui 


lt from ‘materials pur 


chased from Canadian manufactu 
The Ford is a ‘ “Made-in-Canada”’ ee 
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